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THE WEEK 


O lessening of the irregularities in business has been 

witnessed, but none is to be expected at this period. 
Unevenness of conditions invariably increases as the 
year-end approaches, and the present trend toward 
quickening of retail distribution and slackening of de- 
mand in most primary channels is a familiar phase. 
New orders in the latter quarter are largely deferred 
as attention is diverted to inventory-taking, and the 
fact that increased operations have developed in certain 
branches, as in the hide trade, merely illustrates the 
eontrasts which still mark the situation. After a spurt 
of activity in the last half of November, with sales 
approximating a million tons, buying of pig iron has 
subsided and production of that material shows a fur- 
ther decline. The rate of manufacture in most other 
industries has also fallen, notably at cotton goods mills. 
and the present restriction of outputs, although partly 
seasonal, mainly reflects the conservatism of buyers in 
making forward commitments. Purchasing to cover 
immediate or nearby needs is large in the aggregate, 
but it forms thé bulk of the current business and dis. 
eloses a purpose to keep stocks at a low point. Even 
with the slowing down process of recent months, how- 
ever, car loading records show that the movement of 
goods remains exceptionally heavy, and confidence pre- 
rails in many quarters. With the convening of Con- 
eress, political considerations have become more of a 
factor and unusual interest was manifested this week 
in the President’s message. 


8 

Not much change occurred in the number of business 
failures last month, but the liabilities decreased appre- 
ciably. Whereas there were 31 
October—1,704 against 1.673—-November’s indebted- 
ness was smaller by $29,000,000. The facet should not be 
disregarded, however, that the October labilities were, 
with one exception, the largest ever reported for a single 
month, and the November total of about $50,000,000 is 
above the average. 


more defaults than in 


There have been a number of un- 
usually large insolvencies during the last two months, 
but the aggregate indebtedness for eleven months this 
vear is $78,000,000 less than that for the same period 
of 1922. In point of number, moreover, there has been 
a decrease of about 5,000 failures. 


Nearly every weeek in November showed an excess of 
declines in Dun’s list of wholesale commodity prices, 
and the index number at the end of that 
The change was only five- 
tenths of one per cent., but 1t marked the first yielding 
that has been shown since August 1 last. Krom that time, 


month dis- 
closed a slight recession. 


the price level had risen gradually for three months 
and November’s decline still leaves the index number 
a little more than 2 per cent. above the low point of 
last Summer. While wide fluctuations have oceurred 
in some individual commodities this year, the general 
price movement has been relatively narrow and the 
index number now 1s only about 3 per cent. higher than 
it was a vear ago. It is some 20 per cent. above the low 
point of 1921, but is 2714 per cent. below the high mark 
of 1920. 


of oS per cent. is revealed. 


Comparing with the pre-war basis, an advanee 


Kor the first time this year, the daily rate of pig iron 
output has fallen below 100,000 tons. At 96,476 tons, 
the November average was 5,110 tons under Oectober’s 
and about 28,300 tons less than the high record of last 
May. 
naces last month indicates, according to The Iron Age, 
that much of the iron sold on the recent heavy buying 


The net loss of 14 in the number of active fur- 


movement is already stocked in furnace yards. Mean- 
time, steel works operations, generally considered, have 
decreased, and a further curtailment is expected before 
the year ends. Buying of steel has been more active in 
certain departments, as in the structural field, but no 
broad movement has yet appeared. Producers, how- 
ever, are firmer in their views on prices and there has 
been a stiffening process in some quarters where easing 
lately prevailed. 

More irregularity has developed in price movements 
in textile markets. Whereas some sharp advances have 


occurred in cotton goods, there have been reductions in 


certain other’ lines, as in rugs and men’s wear. The 
latter have been made to stimulate sales and effect 


clearances, and eurtailment of rug manufacture has 
begun. Restriction of cotton goods output, meantime, 
has continued, aithough a check to the decline in pro- 


duction has come at some mills where moderate Spring 
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orders have been received. Generally, forward business 
has decreased, as jobbers are engaged on inventories. 
In the retail field, holiday trade occupies the chief at- 


tention and favorable reports come from various places. 


In response to recent large transactions, the under- 
tone of the domestic packer hide market has improved. 
Sales during the last fortnight have involved several 
hundred thousand hides, and this business has naturally 
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strenethened the statistical position. Besides the activ- 
itv in domestie stock, buying of foreign hides has in- 
creased, with prices at a higher level in the Argentine. 
Reports from the leather trade, on the other hand, dis- 
close continued restriction of demand, and prices remain 
weak in some quarters. Quiet conditions, however, are 
to be expected at this season, when inventorying is in 
progress. At most shoe factories, the trend is toward 


curtailment of production. 


ESS CONDITIONS 





Eastern States 


BOSTON.—Business conditions do not show any very 
definite trend, for while the influences which make for con- 
servatism are still operating, factors pointing to better 
conditions are also present. The wool market is firm, with 
demand from the mills fairly Worsted yarns are 
moderately active, and there is somewhat more business in 
heavy weight yarns. Cotton mills are still further curtail- 
ing their output, and about 25 per cent. of the spindles are 
now idle. This condition is extending also to mills produc- 
ing finer grades and increases in prices are meeting’ with 
continued resistance. Tanners are reported to be operating 
at about 50 per cent. of capacity, which is slightly below 
the present rate of consumption, but stocks of leather on 
hand are still large. The hide market is slow, with prices 
weak. Shoe manufacturers report new orders for October 
considerably less than those received during the same month 
last year. 

Manufacturers of electrical equipment are operating on 
full time, and have orders to carry them well into next 
year. Foundries and machine shops are slowing down, but 
business in machine shows a slight improvement. 
Most furniture factories are running full time. There has 
been a slight decrease in prices of building materials, and 
the lumber market is rather quiet. 


good. 


tools 


WORCESTER.—More seasonable weather, together with 
early holiday shopping, has helped to stimulate retail trade, 
agd most merchants report business very satisfactory. 
Stocks, as a rule, are rather low this year, owing to the 
cautious buying attitude displayed by retailers generally. 
Jobbers of groceries and dry goods state that demand in 
these lines is active. Building operations continue unusually 
heavy for this season. Manufacturers of textile machinery 
report some large sales, despite the fact that business in 
other lines of machinery is rather slow. Collections gen- 
erally are fair. 

HARTFORD.—With the approach of the holiday season, 
business in both wholesale and retail lines is showing im- 
provement, and sales compare favorably with those of last 
year at this time. The automobile and electrical supply in- 
dustries are actively engaged, and, in some instances, pro- 
duction is not sufficient to take care of available contracts. 
Manufacturers of machinery, tools and metal specialties 
report a slight recent falling off in business, but the aggre- 
gate volume of sales for the year to date has been fairly 
satisfactory, and the outlook for 1924 is generally regarded 
as favorable. Cotton and woolen textile plants are operating 
on short time, and in a very few other lines some depression 
is said to exist. However, the general trend appears to be 
toward improvement. 

NEW ARK.—Christmas shopping has helped to stimulate 
retail distribution in novelties and holiday goods, but the 
movement of staple lines of seasonable merchandise has been 


somewhat disappointing. Jobbers of dry goods and notions 
say that, while the number of orders received is satisfactory, 
they are, as a rule, of small amount, indicating continued 
caution in buying, on the part of the retailer. A lessening 
of activity is apparent in many lines of industry, but this 
is regarded as seasonal, and only temporary. Building 
operations also show some recession, although permits 
issued during November exceeded those for the same month 
last year, both in number and amount. Money is compara- 
tively easy, at normal rates of but collections 
generally are inclined to be slow. 
PHILADELPHIA.—While wholesale trade is hardly up 
to expectations, orders are fairly satisfactory, and retail 
The cotton 
appears to be in a very peculiar situation. 


interest, 


sales are said to be particularly encouraging. 
yarn business 
Although raw cotton still remains high in price, and seems 
to be very searce, prices of yarns and cloths have not ad- 
vanced correspondingly, and spinners or weavers who are 
selling goods on today’s market are receiving less than re- 
placement costs. The probabilities are, however, that buy- 
ing will be more active after the turn of the year. It is felt 
that jobbers and retailers will begin to replenish stocks at 
that time, and that this demand will be reflected in increased 
manufacturing activity. 

In the shoe industry, orders are reported to be coming in 
satisfactorily, although the volume is not so large as had 
been hoped for. However, there are promises of consider- 
able business for Spring delivery. Manufacturers and job- 
bers of plumbing supplies state that their business is holding 
up well, and look for a continuation of activity as long as 
building operations remain on their present scale. In the 
paint and varnish trade, sales are said to be very good for 
this time of the year, although a seasonal dull period is 
expected during the next few weeks. Manufacturers and 
distributors of automobiles state that business has fallen 
off considerably in recent months, but express optimism as 
to the outlook for the coming year. 

Dealers in lumber report business abeut normal, with 
current orders chiefly limited to immediate requirements. 
Prices in this line have been somewhat weak for several 
months past, and collections are rather slow. There is no 
difficulty in securing labor at present, and unemployment 
seems to be slightly on the increase. 

PITTSBURGH .—There is a fairly substantial merchan- 
dise distribution, to which holiday buying is contributing in 
erowing volume, but comment is still made that business 
in strictly seasonal lines would be greatly stimulated by 
real wintry weather. This is particularly the case with 
the shoe trade, many retailers finding demand much below 
expectations. Sales in men’s and women’s wear are said 
to be about average. Local building operations have been 
featured by the number of housing projects, but the scarcity 
of labor has not permitted much expansion. The high costs 
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of construction have also tended to defer large programs of 
semi-public work. 

Wholesale lumber merchants find conditions quieter, with 
mills more free in their offerings. Hardwoods and white 
pine are fairly firm, but the recent advance in yellow pine 
has not been maintained, and current quotations on this 
grade at $28 and $30 per thousand, compare with $56 and 
$38 earlier in the year. White pine is quoted from $36 to 
$40 at mill. Mine timbers and props are softer, this mate- 
rial usually coming into the market in greater quantity at 
this period. Curtailment of mining operations has also 
restricted demand. Face brick prices are holding since 
the moderate cut, effective October 1. Paving brick ship- 
ments have been at a good rate, but the season is drawing 
to a close, and new orders are scarce, 

The bituminous coal market remains rather unsettled, 
but conditions have changed somewhat, with the close of 
Lake traffic. Not so much lump coal is being shipped, and 
this has caused a reduction in slack tonnages. For this 
grade, the extremely low prices have been corrected, quo- 
tations now ranging from $1 to $1.50 per ton. The situ- 
ation in general is not much firmer, however, and surplus 
tonnages are still being offered at concessions. 


BUFFALO.—With inventory time nearing, and jobbers 
not anxious to show any large accumulation of stock, whole- 
sale buying is very irregular. Retailers also are exercising 
caution in their purchases, and not anticipating require- 
ments, except when bargains are offered. Some merchants 
are endeavoring to stimulate trade by attractively-priced 
offerings, and appear to be meeting with a fair measure of 
success. Holiday buying is already in evidence, and the 
number of shoppers seen in stores points to a large volume 
of Christmas business. Cotton and woolen goods show a 
strong tendency to advance in price, but the burden is falling 
principally on the wholesaler, as the retail merchant is offer- 
any further Sales of 
men’s clothing, shoes and rubber goods have been fairly 


ing strong resistance to increases. 
good during the past week, and more seasonable weather 
has also helped to stimulate business in women’s wear, mil- 
linery, ete. 

Considerable activity is 
household 


noted in furniture and other 
there is a steady demand 
for groceries, hardware and electrical supplies. The radio 
business is becoming an important factor with some dealers, 
and sales in this line show a rapid increase. 


generally are reported good. 


necessities, and 


Collections 
Banks are well supplied with 


money, for which there is an active demand. Rates of 
interest hold around 6 per cent. 
SYRACUSE.—Business in general shows considerable 


improvement. Wholesalers in most lines report increased 
sales, and building operations are unusually active for this 
time of the year. Manufacturing plants are operating on 
full time, and in some instances with night shifts. With 
labor of all classes well employed at good wages, retailers 
are looking forward to a large volume of Christmas trade. 


Collections also show improvement. 


Southern States 


BALTIMORE.—Retail trade is feeling the effects of 
holiday shopping, and while purchases do not embrace 
luxuries to any extent, business shows a decided improve- 
ment over that of a year ago. Sales of dry goods, notions, 
millinery, footwear, etc., at wholesale, are also in excess of 
those for the corresponding period of 1922. Building opera- 
tions continue practically without interruption, and demand 
for lumber, brick, cement and other materials is strong. 
The produce market is rather quiet. Eggs are in larger 
supply, but prices are not apparently affected thereby. 
Poultry has fallen to more reasonable levels. A better tone 
is reported in the canned goods market, with demand some- 
what stronger, and prices firm. 


REVIEW 5 


MEMPHIsS.—Continued mild weather is still retarding 
retail sales of wearing apparel and footwear, as well as 
some other items. The shortage in the cotton crop has 
aiso tended to curtail the purchasing power of a large part 
of the population in this section, with a consequent effect 
on retail trade in general. Recent heavy selling of cotton, 
however, at satisfactory prices, has brought about a re- 
duction in outstanding accounts, and given some stimulus 
to business. Purchasing by the laboring classes, and those 
not directly dependent on cotton, continues free. Jobbers 
report filling-in orders less in number, although cotton goods 
are steady, because of the higher cost of raw material. 
Reports from the grocery and feed traders are not very 
encouraging, and the coal business is extremely dull, chiefly 
owing to weather conditions. Building operations are hold- 
ing up remarkably well, although construction work is 
mainly limited to dwellings. Conditions in the lumber 
market appear to be generally satisfactory. Banks report 
money in ample supply, with demand fair, and no change 
in rates. 

ST. LOUIS.—Retail business is showing some improve- 
ment, although demand is chiefly for holiday goods. With 
the wholesale trade, orders received during the past week 
were somewhat less in number than those for the preced- 
ing week, although more visiting merchants were in the 
city. Advance business for Spring showed an increase, 
however, indicating more confidence in the future. Some 
recession is reported in the output of certain manufacturing 
lines, notably in iron and steel, in which branch shipments 
are in excess of new business. Boot and shoe factories are 
operating at about 80 per cent. of capacity, and orders for 
future shipment are somewhat larger than they were earlier 
in the season. Clothing manufacturers are also running on 
about the same basis, but bookings for Spring delivery in 
this line are not up to those on hand at this time last year. 
The grocery business is better than it has been for some 
time past, and canned goods particularly are moving very 
satisfactorily. Coffee, also, is in excellent demand. Sales 
of flour are mainly in small lots, and distributed over a wide 
territory. However, it is expected that 
now fairly well supplied, will again be in 
shortly after the turn of the year. 

There has but little change in the employment 
situation. Building mechanics are still in good demand, 
while road building is a big factor in the call for unskilled 
labor. The fuel business continues dull, with many mines in 
Southern Illinois working only two or three days a week, 
and others down entirely. What little demand 
exists, is mainly for the cheaper grades of coal for domestic 
consumption. Contracting is considerably below 
for this season, and most yards are well stocked. Collections 
are somewhat irregular. In grain growing sections, farmers 
have made extensive settlements, and payments from the 
cotton districts have also been 


bakers, who 


the 


are 
market. 


been 


closing 


norma! 


satisfactory. In mining 

centers, however, many past due accounts still remain 
unliquidated. 

LITTLE ROCK.—Business conditions have undergone 


little change during the past month, although, with the 
advent of more seasonable weather and the stimulus of 
holiday shopping, retail trade is displaying some increased 
activity. Wholesale business in general is reported as fair, 


and labor of all kinds continues well employed. Collections 
are slow to fair. 
BIRMINGHAM.—Business conditions show some im- 


provement. Unseasonable weather has retarded retail trade 
to some extent, but the stimulating effects of holiday shop- 
ping are already beginning to be felt, and a large volume 
of sales is anticipated. At wholesale, dry goods, shoes, hard- 
ware and drugs are moving well, while business in other 
lines appears to be fairly satisfactory. Cement and brick 
industries are actively engaged, with operations on a ¢a- 
pacity basis, but over-production is reported among the coal 








6 DUN’S REVIEW 


mines. Banks appear to be well supplied with money, for 
which the demand remains light. 

MONTGOMERY .—The cotton crop in this section has 
been extremely short this season, and notwithstanding the 
present high prices, the shortage in yield is being felt rather 
sharply in some localities. Wholesalers of dry goods, hard- 
ware, groceries and shoes note some improvement in business 
recently, and report sales for November nearly up to those 
for the same month last year. Current orders are mostly 
small, however, as merchants are limiting their commitments 
to immediate requirements. Conditions in the lumber trade 
are somewhat unsatisfactory, with demand rather light, and 
considerable complaint is heard from manufacturers as to 
prices. There is a strong tendency to hold for a better 
market, among those financially able to do so. 


NEW ORLEANS.—Wholesalers report a slight falling 
off in business, and current orders appear to be largely for 
filling in. Weather has not been entirely seasonable, and 
movement of heavier weight goods has been slow. Retailers, 
however, are enjoying a good pre-holiday trade, with in- 
dications for a very satisfactory volume during the month. 
Building operations continue unusually heavy for this 
season, although construction costs have shown no decline. 
Collections are generally good. The situation in the rice 
market is quite satisfactory. While there has been some 
falling off in demand, prices remain firm. The sugar mar- 
ket has been rather inactive, though prices on refined are 
somewhat higher. Raws are in good demand. 


Western States 


CHICAGO.—But for the gradual acceleration of holiday 
business, there probably would be some complaint of a 
slackening in general trade conditions. Indications of re- 
cession are not wanting, but they are not the dominant 
feature of the situation, and their importance is minimized 
by signs of increased activity in other directions. Because 
of unseasonably mild weather, the large mail order houses 
are not making the gains over 1922 sales that were reported 
sarlier this year. Manufacturing schedules are curtailed 
in some cases, notably in the steel and implement industries. 
However retail business holds up well, the public is buying 
in moderation but constantly, employment is full and wages 
are high. Savings deposits are accumulating, and consumers 
are supplying their needs liberally, but without extravagance. 
Trade, both wholesale and retail, has been given an en- 
couraging stimulus this week, by the livestock exposition 
and an exceptional inflow of visitors. Sales arranged for 
the occasion have met with good buying response. 

Fill-in orders for holiday stocks are frequent and in good 
volume. Winter lines are not moving very freely, and 
there is concern in some quarters on this account, but it is 
tempered by realization that the season is still young. 
Building is going ahead with unusual activity for this time 
of the year, favored by open weather. Materials are moving 
in heavy volume, and at slightly lower prices. There has 
been an unusually large number of country buyers in the 
city markets, and their reports of home conditions are 
cheerful, indicating an improved sentiment, because of en- 
hancement in values of farm products. Collections are 
generally satisfactory. 

CINCINNATI.—Industrial lines in general show the 
usual seasonal slowing down, although working schedules 
have not been restricted materially, and prices hold quite 
firm. Shoe manufacturers report part time operations, 
with production below normal. Retailers appear to be buy- 
ing only for immediate needs, and are not anticipating their 
future requirements, as in former years. The furniture 
business is rather quiet, though most factories are operating 
practically full time, for stocking up purposes. Prices are 
fairly steady, and a revival in demand is anticipated, after 
the turn of the new year. 
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Retail lines show more activity, with the approach of the 
hcliday season. However, the lack of real Winter weather 
has retarded an increased movement of seasonable merchan- 
dise, and trade in general is not regarded as better than 
fair. Business in jobbing districts is mainly confined to 
novelties for holiday gifts, with staple lines moving rather 
slowly. Merchants continue to buy conservatively and fre- 
quent small purchases for immediate needs seem to be the 
rule. Money is in good demand, with 6 per cent. the pre- 
vailing rate for all classes of loans. 


CLEVELAND.—Both wholesale and retail business is 
quite active, and the volume of holiday sales is well up to 
normal, despite the rather miid weather prevailing up to 
this time. Demand for clothing of all kinds is fairly heavy, 
while footwear, jewelry, novelties, millinery and furnishing 
eoods are also selling well. A ‘good average grade of 
merchandise is being sought in men’s clothing, women’s and 
children’s cloaks, knit goods, hosiery and underwear. Hard- 
ware, electrical goods, plumbing supplies and other building 
materials are normally active, but give indications of some 
slowing down, as the year’s building operations draw to a 
close. Conditions in the coal and iron industries are fairly 
good, with prices steady. Collections, as a whole, are 
slightly improved, but there is still some complaint of slow- 
ness in a number of lines. 


DAYTON.—Manufacturers of specialties for the auto- 
mobile trade continue active, with sufficient orders on hand 
to maintain operations for some time. Makers of household 
appliances report a slight falling off in business, but this is 
regarded as seasonal, and improvement is anticipated after 
the turn of the year. Retail trade is generally satisfactory, 
and with labor fully employed, merchants are looking for- 
ward to a good volume of holiday business. Collections are 
reported somewhat slow. 


DETROIT .—Department stores report a fairly good 
volume of business with holiday buying showing gradually 
increasing activity, although the continued mild weather is 
retarding sales to some extent. Jewelry, novelties, shoes, 
textiles, ete., are in good demand, but there is little call 
for rubber footwear, and furs and heavier wearing apparel 
are moving slowly. Merchants’ stocks are full, and business 
with the smaller stores is hardly up to expectations. A 
conservative buying policy is noted among customers, by 
wholesalers and jobbers, with spot purchases ruling, and 
future orders largely held in abeyance. Uncertain market 
conditions are believed to be largely responsible for the 
lack of forward business. Prices, as a whole, are firmly 
sustained. 

Among the industrial plants, production has fallen off to 
some extent, and a corresponding decrease in plant forces 
is evident. The approaching inventory season will also tend 
to further restrict output temporarily. Building activities 
have slackened considerably, although there is still a sub- 
stantial volume of construction under way, including one 
or two large projects. Labor and materia! prices indicate 
little change. Collections, in certain slow moving lines, 
show a tendency to lag, and accounts are being closely 
checked. 


ST. PAUL.—Continued warm weather has retarded re- 
tail trade in seasonable merchandise, and special sales are 
being held in order to move stocks more rapidly. Jobbers 
and manufacturers, likewise, have been receiving only a 
fair amount of orders for current consumption, but on the 
season’s business, sales are reported from 10 to 30 per cent. 
above those of last year. Volume in wholesale dry goods, 
shoes and men’s furnishings is reported fully as good as it 
was at this period last year, and there has been a slight 
increase in clothing sales during the past month. Manu- 
facturers of fur garments, overcoats, leather jackets, etc., 
have had a good season, and report a substantial gain in 
output over that of a year ago. Hardware sales are also 
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slightly increased, and in drugs, chemicals and oils a steady 
volume is maintained. Building operations continue ex- 
ceptionally heavy, and are far in excess of those of last 
year at this time. A number of large projects are getting 
under way, and the building program will continue through- 
out the Winter. Collections, as a whole, are considered 
satisfactory. 


KANSAS CITY.—More seasonable weather has tended to 
stimulate retail sales in a number of lines, and sentiment 
appears to be considerably improved. Jobbers of staple 
merchandise report normal stocks on hand, and for the most 
part, are waiting until after inventory time before placing 
future orders. It is generally believed that most houses 
have been conservative in their buying during the current 
year, and that little surplus will be carried over. Retail 
stocks appear to be at a minimum. Collections, as a whole, 
show a slight recent improvement. Bank deposits have de- 
clined sharply, and the demand for money is stronger. Re- 
serves have been considerably reduced. 


DES MOINES.—Business conditions continue somewhat 
irregular. More seasonable weather and the approach of 
the holidays has not stimulated trade to the extent that was 
anticipated, and buying still remains on a very conservative 
basis. Sales in some lines are reported fairly good, but in 
others little activity is apparent. Building operations con- 
tinue very heavy for this season, and bid fair to hold up well 
for some time to come. Collections are only fairly satis- 
factory. 

DUBUQUE.—Business conditions show little change. A 
strongly conservative buying attitude on the part of both 
consumers and retailers is still in evidence, and wholesale 
trade is reported enly fair. Building activity is slackening 
to a considerable extent with the advent of Winter weather, 
the past week having witnessed the completion of two new 
bank buildings. Money conditions remain normal, with bank 
deposits showing a steady increase. Collections are re- 


ported fair. 


SIOUX CITY .—Business, in both wholesale and retail 
branches, is generally reported satisfactory, although buying 
is still being done on a very conservative basis, with little 
disposition on the part of merchants to enter into future 
commitments. Building activity has slackened to some ex- 
tent, and operations at present are practically limited to the 
construction of dwellings. Labor continues well employed, 
however, but some recessions in prices for building materials 
are noted. Conditions in the country districts are said to 
be improving, although collections are reported as some- 
what slow. 


Pacific States 

SAN FRANCISCO.—Continued dry warm weather is re- 
tarding retail business to some extent, and this condition is 
also reflected in jobbing branches, particularly in those lines 
usuaily calling for replacement at this season. Mining 
operations are increasing in volume, with much new develop- 
ment in gold fields and renewed work in copper areas. Silver 
mining, however, is not so active. Conditions in the farming 
districts are somewhat depressed by a poor market for hay, 
and the low prices being paid for cattle. The apple crop of 
the State is estimated at 7,288,000 boxes, almonds 11,000 
tons, walnuts 25,000 tons, and the orange crop at approx- 
imately 22,500,000 boxes. 


PORTLAND.—Colder weather is having a stimulating 
effect on retail trade. Holiday buying has made a good 
start and the volume promises to exceed that of any former 
season. Jobbing business is fair to good, and the outlook 
for the Winter months is generally considered favorable. 
The feature of the lumber market in the past week was the 
heavy demand from the Orient. West Coast mills accepted 
orders for 45,177,827 feet, most of which will go to Japan. 
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The first steamers to load here for the Japanese Government 
are en route and it is expected that the movement will extend 
over a period of several months. Demand from Atlantic 
Coast ports is showing improvement. Orders booked for 
domestic cargo delivery amounted to 16,798,554 feet. New 
rail business totaled 1,341 cars. Few orders are coming 
from Middle Western points. Production continued heavy, 
aggregating 113,114,747 feet, or 27 per cent. above normal. 
The output is believed to be at the highest point it will reach 
this season. Practically all the mills and logging camps 
have operated up to this time because of the open weather. 
During the first 11 months of the year, West Coast mills have 
produced 4,788,915,984 feet, sold 4,788,877,503 feet, and 
shipped 4,923,695 feet. 

New wheat business has been limited, but exporters are 
encouraged by renewed inquiries from tne Orient for both 
wheat and flour. Wheat exports in the past month totaled 
1,594,270 bushels, and flour exports were 90,722 barrels. 
Apple shipments to Eastern markets are decreasing. The 
margin of profit has not been large, but growers have done 
comparatively well. The potato movement is slow, but is 
gaining. The Eastern demand for Oregon celery is active. 
About 125 carloads have been shipped to date and a total of 
nearly 400 carloads will be offered. 


TACOMA.—Retail trade has been somewhat slow recently, 
and some jobbing and manufacturing concerns also report a 
slight falling off in business. However, the aggregate vol- 
ume of sales compares very favorably with that of a year 
ago, and in nearly all lines, the turnover for the year to 
date is well in excess of that for the corresponding period 
of 1922. Furniture manufacturers report an average in- 
crease over last year’s business of about 15 per cent., and 
a gain of nearly 50 per cent. is indicated by one manufac- 
turer of footwear. Jobbers of dry goods state that their 
sales show an increase of fully 10 per cent., while the large 
department stores also report business well in excess of that 
of last year. Machinery dealers have had a good business, 
and the hardware and plumbing supply trades have been 
generally satisfactory throughout the year. The lumber 
market continues strong, and practically all of the local 
mills will show a far larger output this year than they did 
during 1922. 

Dominion of Canada 

MONTREAL.—The usual prevalence of mild, wet weather 
has not been conducive to activity in seasonable lines of 
dry goods and general apparel, but a considerable volume 
of Christmas buying in jewelry and other holiday items is 
reported. With most of the larger dry goods jobbers, 
stock-taking is now the rule, and business is rather quiet 
Manufacturers of clothing, who are now closing their books, 
report a somewhat unsatisfactory year. Shoe manufac- 
turers continue moderately employed, but with the approach 
of the holiday season, are slowing up in their buying, and 
the leather market is comparatively quiet. Cotton mills 
are said to be working well up to capacity, and making 
Geliveries freely. There has been no further active buying 
of iron, but the market rules firm at a second advance of 
$1, making the present spot figure for No. 1 foundry iron 
$30.95. 

Distribution of general groceries and special holiday 
lines is in fairly large volume. Sugars are slightly easier, 
some of the local refineries now quoting $10.40 for standard 
granulated. The upward trend in teas continues, a fur- 
ther slight advance being reported from London. The 
canned goods market is firm, with prices showing a stiffen- 
ing tendency. Payments from the country districts are 
fair, but city collections still rule on the slow side. 


TORONTO.—Wholesalers cealing in Christmas novelties 
and gift items report a good volume of business, while 


demand for china, glassware, toys and similar lines is brisk. 
Staple dry goods are moving rather slowly, but in this branch, 
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preparations are being made for the taking of inventory, 
and quiet usually prevails at this time. Building activity is 
slackening to some extent, but there is less unemployment 
than was the case at this time last year. Retail sales of 
footwear, clothing and general apparel lines are still re- 
stricted, owing to the continued mild weather, and some 
complaint is heard from merchants as to the scarcity of 
customers. Collections are reported to be showing a slight 
improvement. 


ST. JOHN, N. B.—Christmas shopping is helping to stim- 
ulate retail trade, but staple lines of seasonable goods are 
moving rather slowly, owing to the very mild weather pre- 
vailing throughout the Province. Lumber operations in the 
woods are well under way, with comparatively high wages 
being paid. Lobster catches on the northern and southern 
coasts are quite plentiful, with prices very satisfactory. 
Collections are reported only fair. 


ST. JOHN, NEWFOUNDLAND .—Recent sales indicate 
firmness in the market for fish, and the local feeling is 
that, with the present shortage, the remainder of the catch 
should be disposed of at good prices. Quotations still remain 
at $6 for Shore fish, and $4 for Labrador. The whale oil 
market does not appear to be as active as it was last month. 
Prices approximate $140 ts $150 per tun, with buyers 
apparently holding off for lower quotations. Wholesale 
houses report some improvement in business, particularly 
with outport customers. Retail trade conditions remain 
about the same. Collections are reported fair only. 


WINNIPEG.—Business conditions show little change. A 
slight drop in the temperature, together with some snow 
fall, has stimulated retail sales of rubbers, overshoes and 
heavier garments, but trade in general continues quiet. 
Holiday goods are being displayed, but demand has not 
become active, as yet. Wholesalers of groceries, dry goods, 
footwear and similar lines state that merchants are still 
exercising caution in buying, and display reluctance in 
entering into future commitments. Dealers in manu- 
factured lumber report gains over last year’s business, but 
forward orders are said to be scarce at present. A tendency 
toward weakness is apparent in the wholesale lumber 
market. 

Disappointment is expressed in the lack of demand for 
coal, and the season’s volume is expected to fall consider- 
ably below that of last year. The movement in grain is 
heavy, and greatly in excess of that of a year ago. Stocks 
at the Lakehead are large, but shipments are sufficient to 
avoid congestion. Collections on current year’s business 
are reported generally satisfactory, but it is believed that 
some indebtedness of former years will again be carried 
over. 


MOOSE JAW.—Retail business in this city and surround- 
ing territory continues rather quiet, owing to the unusually 
mild weather for this time of the year. However, heavy 
snowfalls of the past few days are already beginning to 
exert a stimulating influence on trade, and sales of Winter 
clothing, boots, etc., show some improvement. Wholesale 
business in nearly all lines is generally reported satisfactory, 
and there is less unemployment this year than has been the 
case for several years past. This season’s crops were only 
fair, but with lower operating expenses, will probably net 
the farmer more than they did last year. There appears 
to be a general disposition to hold grain for higher prices, 
and, as a consequence, collections are not up to expectations 
for this season. Many of the farmers in the district are 
going into mixed farming, and the dairy business shows a 
substantial gain. With good supplies of feed and seed on 
hand, and the soil in very good condition, prospects for next 
season appear generally satisfactory. 
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REVIEW 


December S, 1925 
RECORD OF BUSINESS MORTALITY 


Number ot Failures Moderately Increased, but 
Liabilities Appreciably Smaller 


‘THE report of insolvencies for the month of November is 
considerably improved as contrasted with that for the 

preceding month in one respect, and that is as to the amount 
of indebtedness involved, the liabilities during November 
being but 63.4 per cent. of the amount in October. Failures 
during the month recently ended numbered 1,704 and the 
liabilities were $50,291,708. These figures compare with 
1,673 defaults during October for $79,301,741, the latter 
being the largest sum ever reported for any month, except- 
ing that for December, 1921. During November, 1922, there 
were 1,757 insolvencies and the liabilities were $40,265,297. 

A number of large failures in manufacturing lines last 
month accounted for a considerable part of the defaulted 
indebtedness, the same as in October, the manufacturing 
liabilities for November amounting to 58 per cent. of the 
total for that month. The number of all manufacturing 
defaults during November, this year, 495, contrasts with 
456 during November, 1922, while in trading lines in Novem- 
ber, this year, the number was 1,131. 
last year, it was 1,230. 

For the eleven months of 1923 there have been 16,877 
insolvencies in commercial lines, for which the aggregate of 
indebtedness was $487,772,076, these figures contrasting with 
21,862 defaults during the first eleven months of 1922, with 
liabilities of $565,827,230. 


am byce 


During November, 


All Commercial 


—— Number--— — cc - - Liabilities — 


1923. 1922. 1921. 1920. 1923. 1922. 1921. 
Jan. .... 2,126 2,723 1,898 569 $49,210,497 $73,795,780 $52,136,631 
Kel 1,508 2,331 1,641 492 40,627,939 712,608,393 60,852,449 
Mar, .... 1,682 2,463 1,336 566 48,393,138 71,608,192 67,408,909 
April ... 1,520 2,167 1,487 504 651,491,941 73,058,637 38,567,769 
May 1,530 1,960 1,356 547 41,022,277 44,402, 8856 57,066,471 
PUM css 1,358 1,740 1,320 674 28,678,276 38,242,450 34,639,375 
a owes 1,231 1,753 1,444 681 35,721,188 40,010,313 42,774,153 
Aug. .... 1,819 1,714 1,562 673 34,334,722 40,279,718 42,904,409 
eee eee 1,226 1,566 1,466 677 28,698,649 36,908,126 37,020,837 
Cet. csce BLOTS Bvee ketene 923 79,301,741 34,647,438 53,058,659 
Nov. 1,704 1,737 1,988 1,050 50,291,708 0,265,297 53,469,839 
Dec, ees 2 e Sear e 58,069,021 87,502,382 
Manufacturing 
TT 499 533 415 140 23,120,095 $23,165,663 $21,808,187 
eo 348 4s1 348 132 16,613,006 28,369,357 9,326,430 
Mar. ..c-« 437 563 258 160 25,042,509 23,522,390 16,545,691 
eee ..« 388 488 337 137 31,928,723 20,014,796 14,111,238 
a 401 508 294 135 16,686,434 13,958,773 13,566,725 
BUMS cca 3458 409 21 197 11,660,051 11,575,842 14,997,408 
SUEY sce 350 467 342 218 19,138,803 14,794,771 23,983,572 
Se 466% 385 420 373 235 15,987,913 13,101,361 16,479,817 
BeDt. +. 524 444 365 22a 13,570,980 14,587,180 14,152,877 
Ser 498 164 426 327 59,136,741 15,736,462 15,277,350 
ws: Se aa 195 456 145 319 29,155,918 15,007,973 23,871,636 
nee one « $49 531 a “skeuwealaem 20,690,820 38,786,254 
*rrading 
ee 1,569 2,033 1,388 381 $23,306,193 $34,171,786 $22,594,162 
Ke} 1,115 1,714 1,187 313 21,001,282 30,634,612 23,379,032 
Mar. ...- 2,179 1,761 951 350 20,770,025 27,884,251 25,394,954 
April ... 1,088 1,572 1,063 312 15,494,505 25,927,906 17,066,816 
May ek 1,069 1,377 988 363 18,959,619 25,446,464 19,351,037 
June .... 970 1,259 917 421 12,412,517 20,837,492 13,475,783 
weer s«% §28 1,218 1,021 409 10,701,300 17,225,857 14,438,577 
a 888 1,231 1,085 377 13,124,649 18,345,843 20,474,508 
Rept, «> 863 1,049 1,014 398 11,462,277 16,837,937 19,949,946 
Go ee 1,110 1,178 1,175 534 17,412,238 15,329,966 20,416,577 
AT 1,181 1,230 1,415 667 17,193,748 18,741,023 23,370,389 
Dex Be 8%... ; sareerrerrr. 20,004,976 34,882,504 


When the November statistics are examined according to 
occupation, it is seen that only four of the fifteen manu- 
facturing classes show fewer insolvencies than in that month 
of last year, while in three branches no change appears. 
More or less reduction in number of failures occurred in 
clothing and millinery, chemicals and drugs, paints and oils, 
and printing and engraving, the largest decrease being one 
of 12 in clothing and millinery. On the other hand, there 
was an increased number of defauits in machinery and tools, 
woolens, ete., cottons, etc., lumber and carpenters, hats and 
gloves, milling and bakers, liquors and tobacco, and miscel- 
laneous. In iron and foundries, leather and shoes, and glass 
and earthenware, there was no change. 
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1 ‘TT NUMBE LIABILITIES AVER- 
MANUFACTURERS a AGE 
1923. | 1922. | 1921. | 1920. | 1919. 1923. | 1922. 1921. 192 1919. 1923. 
L ; 5 5) 68 tC ‘ 76,982 | $285,9% ss, 092 ey $<5,000 $55, 
Iron, Foundries and Nails...... - _o : oe 2 z voce" + : | ; = ao * ee Of + ee ‘ = +4 + OG 
Machinery and Tools....scecece vv 4 36 18 hg JU: Sycs Fede SSS 3.476, 35 
’ . & 4 2 i 4 ; 39,299 8,000 820,000 wo 2 Rae 8. S24 
Woolens, Carpets & Knit Goods.. : < ; 9.977144 | an euy pty can ane s5°a8e lia eat nas 
Cottons, Lace and Hosiery...... 1 x. A. 3 an "701,982 | 1,439°760 $59,099 , 603.620 399.697 17/12 
Lumber, Carpenters & Coopers. = aa rt | )6h6oSe 91°388 | 1 ON8 T47 2,941.15+ 4 s ann \2.47 Sat 
aera —- & 56 GN <9 G1 | 15 1,091,388 1,283,747 2,941,150 645,355 2,477 19.489 
ee — pow pe — iglplpalaaltatp 2s 17 25 9 | l 645,331 | I38,765 978,688 378,542 10,000 23,047 
fats, Gloves and Furs......... é : -. 3 | ° 91° 7N5 | 394265 310 O54 41119 =4°S67 p+ 
se a eager ponerse sens s 1 3 1 . | 2 *347,069 | 122,566 5 560 56.073 247 OBY 
Paints and Oil8.....-..+e+e+es } _ : * “ 998 40% | 538. + 160°56 + VO, N68 347.06! 
Erinting and, Bagraving...-..-. | 2] 20] 36) if] 2 Feet) Sete | eet) = See) agteee | is.aa 
. . » > . a ‘ ertigers | >, ‘ , , ’ Per - - same | veda 
Milling _ Bakers. bt apsasee ss + + = +f : 1.026661 aaa ate tt get gt or 0s 10,588 
Efoaeee’ nd. ‘Tobacc roca 11 10 | 15 y 3 208,512 | 214,681 1 125 029 288,802 S,13 LS,US2 
Glass, Earthenware and Brick... 5 5 3 4 73,000 | 17,115 10 62,653 170,500 14,600 
‘ll Othe pete 3. : 3 a 10,214,649 | 1,336,056 10,763, 819 1,575,457 1,122,203 54.333 
Se SR ries eeksehesasnesew 188 164 143 «118 59 | Pacing 
Total Manufacturing.......... 495 456 44i > 310 | 1650 $29, 15 5,018 | $15,007,973 £93 s 1.636 15 15.442. S66 $5,533,209 “58.400 
| | | 
TRADERS 
General Stores... ....eeeeeeeeeee 140 159 | 240 a4 39 $2,156,863 | $2,408,334 $4, 004,941 ) $941,213 $406,557 £15,406 
Groceries, Meat and Fish........ 248 253 | zis 159 124 2,642,646 | 3.296.076 335,106 1,043,730 GOS, 696 10,655 
Hotels and Restaurants......... SY oD | 60 29 23 852,112 | DSS,771 1. "OO. S50 158.909 220.494 O.574 
Liquors and Tobacco........+-.. 3S | 34 il 13 266,059 421.978 119.972 36.914 S6,7s82 7.001 
aga and Furnishings....... 123 104 || 178 7s 35 27762580 | 1,615,198 2,647,721 1.932,702 BOn 200 12,573 
Dry Goods and Carpets........ 72 72 \° 139 73 20 1.802,157 1,204,080 2,500,042 1.919.950 119,274 5.029 
Shoes, Rubbers and Trunks..... 66 5S | 46 18 10 730.006 | 933.342 693,257 207,553 14).539 11.060 
Furniture and Crockery........ 35 43 | 46 9 5 591,030 | 1,093. 813 891,051 51,669 51,068 LG.SSG 
Hardware, Stoves and Tools.... | 32 37 | 40 12 S 565,807 1,049,722 877,270 ON8 487 74.236 17.681 
Chemicals and Drugs........... 43 44 | 44 12 9 635.530 402.166 145.063 69,172 25 206 14.770 
PRED GRE Gees ce cccccececcccce r 6 | 7 4 ae 56,826 8\.381 57.485 43.419 | ss cance. “148 
Jewelry and Clocks............. 16 16 | 37 15 3 212,373 208,213 616,363 180,462 17,420 3.273 
Books and Papers.............-. 0 7 | 4 2 L98.577 | 27.223 47.848 4,700 69,172 > O4 
Hats, Furs and Gloves.......... 10 9 | 14 14 3 158.666 | 129,569 190,164 1,252,856 37,449 15.866 
| a | SPT TT TET TTT Tee 203 aud | 248 151 60 3,548,516 | 5,324,658 6,542,248 » 144,503 116,425 17.480 
BOD HE, oc vetcctacseone 1,131 1,230 (1.415 667 354 £$17.193,748 | $18,741, 02 $23, 370. 389 §=$12,706,890 $2,751. G18 €15.202 
Agents, Brokers, etc........... 7s 51 | 12 73 | 47 3,942,042 | 6.516.301 6,227,514 2,608 ,37 092,404 50.539 
Total Commercial...........+. | 1,704 | 1,737 |1,98S | 1, 050 | £50,291.708 | & 40, 265,297 $53,469,83 9 $30,758,130 $0 17 7,321, $29.513 
i | 
Includes deferred liabilities of S300,155 


| NOTE.—Iron, Woolens and Cottons include all the branches of those 


manufactures: 


Machinery includes vehicles, shipbuilding, hardware, 


fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture: Clothing includes tailors, men’s and women’s clothing, also fur- 
nishings: Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks; Liquors include 
wines, brewers and bottlers; Glass includes pottery. lime, cement, quarry and stone; Groceries include creamery, teas and coffees: Hotels include lodg- 
ing houses and caterers; Dry Goods include department stores, curtains and draperies: Furniture includes glass and glassware: Hardware includes im 
plements and utensils; and Jewelry includes watches and optical goods. srokers include agents, commission men, real estate agents, insurance, storage, 
express, harbor lines, ete.] 
Monthly comparisons of commercial failures in the United laneous. No change in number of failures occurred dry 
States follow: goods and carpets, and jewelry and clocks. The lines in 
thie far + 4 mrToagdgcpa 1 Sh TOayYa iG 8 OCS Oe 
LARGE AND SMALL FAILURE tTS—NOVEMBER winic h de faults 1n¢ reased in numbe1 were hote Is and res 
Menutastevtne taurants, clothing and furnishings, shoes and rubbers, paints 


——— Total———_—. —$100,000 & More —Under $100,000— 

No Liabilities. No. Liabilities. No. Liabilities Average 
1923 195 $29,156,018 41 $21,511,690 454 7,644,228 $16,838 
1922 456 15,007,973 26 S,662,764 430 6,345,209 14,756 
1921 445 23,871,636 45 17,228,433 100 6,643,203 16,608 
1920 310 15,442,866 82 9,730,634 278 §.712.232 20,547 
1919 150 5,833,209 9 4, 3753 3,151 141 1,460,058 10,855 
1918 182 8,783,588 9 6,594,760 173 2,188,828 12,652 
1917.. 301 7,293,649 14 4.264.463 287 3,029,186 10,555 
1916 362 4,859,478 Ss 1,442,424 iH4 3,417,054 9,655 
1915 419 6,748,987 14 2.837,272 105 3,911,715 9.659 
1914 480 138.079.5889 17 7,559.829 463 5,519,760 11.922 
1913 382 12,.653.717 27 8,520,332 355 4.124.415 11,618 
1912 327 7,230,614 11 3.256.102 316 3,974,512 12.578 
1911 286 6.867.347 19 1,446,522 267 2.420,815 9,067 
1910 260 4,598,639 6 1,340,000 244 3.258.639 12.829 

Trading. 
1923 * 31 $17,193,748 24 $5,085,173 1,107 “12,108, ver $10,9% ts 
1922 1,230 18,741,025 22 4.585.478 1,208 14,155,545 11,718 
1921 1,415 23,370,389 31 6,576,346 1,584 16,494,043 11,918 
1920.. 667 12,706,890 23 5,671,838 644 7,035,052 10,923 
1919.. 354 2,751,618 2 200,000 352 2,551,615 7,249 
1918.. 341 4,506,156 5 2,030,961 336 2,475,195 7,007 
SORE co 60S 5,203,531 6 1,649,000 602 3,554,531 5,905 
1916.. 820 ot 32,625 D 870.905 S15 +,.661.630 =.720 
1915.. 1,080 7,472,292 5 665,032 1.075 6,807,260 6,332 
1914.. 1,264 10 070° 008 8 1.517.940 1.256 8,552,065 6,809 
1913.. 937 §,982,316 11 2.637.790 926 6,444,526 6,949 
1912.. R06 6,751,891 5 1,169,613 801 5.582.278 6,969 
1911 T77 6.541,780 7 1,357,384 770 oD, 184,405 6,693 
1910 698 5.471.332 3 450,000 69 ».021,.332 7,225 
All Commercial. 

1923 1,704 $50,291,708 72 $29,639,506 1,632 $20,652,202 $12,654 
1922. 1,737 40,265,297 58 19,105,732 1,679 21,159,565 12,602 
1921. 1,988 53,469,839 S88 381,070.347 1,900 22,399,492 11,789 
1920. 1,059 30,758,130 59 17,228,472 991 13 529,658 13,652 
1919.. 51 9,177,321 12 4,723,151 539 4,454,170 8,264 
1918 570 13,815,166 14 8,625,721 556 5,189,445 9,334 
1917 981 13,685,605 22 6,298,119 959 7,337,486 7,651 
1916 1,251 14,104,621 15 5,928,597 1,236 &,176,02 6,610 
1915 1,565 15,694,434 21 4.052.304 1,544 11,612,130 7.540 
1914.. 1.815 25,489,498 27 10,370,466 1,788 15,119,032 8,456 
1913.. 1,377 24.199,485 41 12,892,848 1,336 11,306,637 &.462 
1912 1,175 15.646,.105 22 5.750.715 1.153 9.895.390 S555) 
1911. 1,108 15,266,337 29 7,017,772 1,076 8,248,505 7,664 
191 1,003 11,324,016 12 2.605.868 991 8,718,148 »+95 


Among traders, the number of insolvencies decreased in 
seven of the fifteen classes, while in two there was no change. 
Favorable comparisons were made by general stores, gro- 
ceries and meats, liquors and tobacco, furniture and crockery, 
hardware and stoves, chemicals and drugs, and miscel- 


and oils, books and papers, and hats and gloves. 


Record of 


the United States 


Week's F: 


sulures 


SINESS failures for six days this 


yom number 422, against 339 for five days last week. 
The daily average this week is slightly larger than last 


week’s, but a year ago 484 defaults were reported. This is 
62 more than occurred in the present week. 

Of the current week’s insolvencies, 255 had liabilities of 
$5,000 or more in each instance, which is equivalent to 60.4 
per cent. of the total number. The ratio of such failures 
last week was 60.8 per cent., while in this week of 1922 
when 292 defaults had an indebtedness of | $5,000 or more 
In each case, it was 60.3 per cent. 

Insolvencies in Canada this week, numbering 66, show a 
small 











increase over last week’s total of 60, but are much 
below the 100 failures reported a year ago. 
— | , — 
| Dee. &. 1923 IiNov , 29, 1923 _ e be 1840 Dec. 7, 1922 
Saal tte Sar taal 
baie | Over! | Over | Ov en Over |... 
section 's5,000| Total $5,000 Total |/$5 ‘000 otal 'g5,000| Total 
East | S84 | 120 95 | 130 || 113 162 114 162 
Po o¢e~esne 72 | 130 || 44 | 90 || 50 | 98 65 | 129 
aeneeys | 7H | 1288 |] 50 81 || 66 110 ST | 143 
Paeifie ...«.-. 20 | 14 17 38 | oe D4 26 50 
— " eee eEEEE EE _ 
> «6©| «422 206 | 339 261 124 202 iS4 
>. an: ida —e ae 37 j 6G ij i 60 28 7D we 100 
According to The Journal of Commerce, 962 new companies were 
organized in the different States during November with an author- 
ized capital of $100,000 or over, having an aggregate capitalization 
of $811,.848.599, as compared with 756 in October for $704,000,000 
and 761 for $808,719,000 in November, 1922. 
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CLOTHING BUSINESS FAIRLY SATISFACTORY 





Some Recent Falling Off in Activity, but ‘Total Sales for the Year Will Ixceed 
Those for 1922—-lForward Orders Scarce 


(CONDITIONS in the clothing trade have been generally 

satisfactory throughout the year, although some recent 
slackening in activity is indicated in the special reports re- 
ceived by DUN’s REvIEW. Sales for the year to date have 
been sufficiently large to bring the 1925 total ahead of that 
for last year; in some instances, current business appears 
to be holding up well. In most parts of the country, how- 
ever, the unusually mild weather has tended to retard retail 
distribution to a considerable extent, and this condition is 
beginning to be reflected in jobbing and manufacturing 
branches. Overcoats and other heavyweight garments are 
moving very slowly, but it is expected that the first signs 
of real Winter weather will bring about an improvement 
and enable merchants to clean up their surplus stocks. The 
cautious buying attitude of most retailers is making itself 
felt in connection with future business, and orders for Spring 
delivery are small thus far. An interesting feature is the 
continued heavy demand for the cheaper grades of men’s 
and boys’ clothing reported from some of the larger manufac- 
turing centers, while, at the same time, the call for higher- 
priced lines has shown a decreasing tendency. This would 
seem to indicate that price considerations are having an 
influence on future buying. 


BOSTON .—During the early months of this year, manu- 
facturers of all lines of women’s wear enjoyed an excellent 
business, which was well sustained throughout the Summer. 
The Fall season, however, has proven a disappointment, as 
sales fell of materially in November. Quiet conditions still 
prevail, although there are some recent signs of improve- 
ment, except in heavier garments, demand for which has 
been considerably retarded by the unseasonable weather. 
The leading department stores report a slight gain over last 
year’s business in women’s clothing, with the exception of 
suits. In this branch, sales are running somewhat below 
those of last year at this period. Spring orders are being 
placed in fairly large volume, and manufacturers generally 
are looking for considerable improvement after the turn of 
the year. Prices have shown no recent changes of impor- 
tance, and are now about on the same levels as those current 
a year ago. Collections are reported fair to slow. 

Conditions in the men’s clothing trade were rather unsatis- 
factory during the Spring, but with an improved demand 
throughout the Summer, manufacturers were able to work 
their affairs into better shape. Weather conditions this Fall, 
however, have again interfered with their sales, and the 
total volume of business for the year will show a decrease, 
in comparison with that for 1922. The advent of colder 
weather may help to improve the situation, but the future 
outlook still remains quite uncertain. Prices average about 
10 per cent. higher than those of last year at this period, 
and collections are reported slow. 


PHILADELPHIA.—Manufacturers of the cheaper grades 
of men’s clothing report business very satisfactory, with a 
good volume of orders for Spring delivery on hand. In high- 
class lines, trade has not been so good of late, although sales 
are making a favorable comparison with those of a year ago. 
A marked feature is the rapid increase in the demand for 
two-trouser suits, which has tended to reduce output, owing 
to the longer life of the garments. In women’s cloaks, suits 
and ready-to-wear, business is about on a par with that of 
last year at this time. Mild weather, up to the present time, 
has retarded retail sales to a considerable extent, and mer- 
chants continue to buy cautiously. Prices on nearly all 
lines of clothing show a slight advance over last year’s levels 





at this time, and the present market is firm. No changes of 
importance are looked for, however, in the immediate future. 

ROCHESTER.—Most manufacturers of the better grades 
of clothing report business somewhat below expectations, 
mainly owing to the prevailing mild weather. On the other 
hand, a number of makers of lower-priced garments state 
that demand for their goods has been holding up well. Some 
slight improvement in all branches has been noted during 
the last week or two, and total volume of sales for the year 
will make a favorable comparison with that for 1922. Col- 
lections are reported as fair only, and dealers are inclined 
to restrict their orders to immediate requirements. 

BALTIMORE.—Manufacturers of clothing report sales 
up to November 1 of this year fully equal to those for the 
entire year of 1922, and it is anticipated that the total 
volume for the year will show about a 15 per cent. increase 
over last year’s business. Most local factories are operating 
on fairly full schedules, and deliveries of raw materials from 
the mills are said to be prompt. It is said that a consider- 
able number of overcoats were carried over from last Winter 
by many retail merchants, and the mild weather thus far 
this year has impeded the sale of much of this stock. Con- 
ditions in the industry were still further disturbed by the 
unusually cold and protracted Spring of this year, as a 
result of which the consumer passed directly from Winter 
garments to Summer clothing, and there was little demand 
for Spring equipment. Most retailers, accordingly, are 
placing but small orders for the Spring of 1924. 

There have been no radical price changes during the cur- 
rent year. Woolens have advanced from 5 to 10 per cent., 
but this increase has not been reflected in prices for the 
finished product. No important changes are anticipated in 
any lines of clothing during the balance of the year, at least. 
Collections have been more or less backward this Fall, and 
manufacturers are reported to be carrying unusually heavy 
book accounts. 





ST. LOUIS.—The local clothing industry in constantly 
growing, and fully 25 per cent. more men’s clothing is now 
manufactured here than was the ease two or three years ago. 
Demand during the early Fall months is reported to have 
been above the average, but with orders mainly calling for 
immediate delivery, and future commitments scarce. Spring 
lines have met with a comparatively poor response, and 
orders booked thus far are less than those on hand at this 
time last year. Prices appear to be a governing factor in 
purchasing. The movement in finished woolens and worsteds 
has been stimulated recently by cooler weather, but it is 
said that women’s wear is selling better than men’s clothing. 
Sales for October are reported about 15 per cent. larger in 
volume than those for the same month last year. 

In waterproof clothing, business transacted during the 
current year is said to be nearly 50 per cent. in excess of 
that for 1922. Production of boys’ clothing and infants’ 
wear is about on a par with that of last year, but in cloaks, 
suits and women’s ready-to-wear a slight increase is shown. 
Manufacturers of men’s hats report a seasonal decrease in 
sales during October, but beokings of straw hats for Spring 
delivery are exceptionally heavy. Spring prices for most 
lines of clothing show little variation from current levels. 

CHICAGO.—Fall business in clothing is not so good as 
that reported for the Spring season, mainly owing to the 
prevailing mild weather, which is continuing right up to 
date. However, the volume is fair, and total sales for the 
two seasons are larger than those for the corresponding 
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pericds of 1922. Advance orders for Spring, in men’s and 
boys’ clothing, are less than they were at this time last year, 
and the backwardness of the Winter season is causing some 
over-production of coats and suits. With the exception of 
goods shipped on future orders, very little has moved. 
Tailors to the trade are said to be doing a larger business 
than that of a year ago, but they are also affected by the 
unseasonable weather. 

In infants’ wear, business has been fairly good during the 
last three months, and very little made-up stock is in the 
hands of either jobbers or manufacturers. In this line, 
advance orders for Spring are not very large, as yet. In 
view of the fact that retailers are not moving their stocks 
rapidly, collections in all branches of the clothing trade are 
inclined to be slow. 

CINCINNATI .—After having enjoyed a very satisfactory 
Fall trade, clothing manufacturers now report some cancel- 
lations recently, and advance orders for the coming Spring 
are said to be considerably below those on hand at this time 
last year. Because of this condition, working schedules are 
more or less restricted at present. Retail business has 
lacked the stimulus of low temperatures, with the result that 
sales are somewhat smaller than usual for this season. Un- 
seasonable weather has also had an adverse effect on Fall 
trade in cloak and suit lines, particularly in the agricultural 
districts. In the large industrial centers, considerable more 
activity is reported. While retail stocks are not excessive, 
merchants generally seem to be buying cautiously, and are 
little inclined to anticipate future requirements. Prices on 
most lines of clothing are slightly higher than they were 
at this time last year, and the tendency still appears to be 
upward. 

CLEVELAND.—Conditions in the clothing and cloak 
trades are well up to normal for the season. Cooler weather 
during the past few weeks has helped to stimulate demand 
for heavyweight garments, and the average grade of mer- 
chandise is moving fairly well. Prices have shown a slight 
recent increase. Women’s ready-to-wear is selling better 
than it was at this time last year, with the market quite 
stable. Merchants have been cautious in laying in their 
stocks, and, as a result, manufacturers are now receiving a 
considerable volume of repeat orders. A normal business 
is being done in youths’ clothing and infants’ wear, at fairly 
steady prices. Manufacturers generally anticipate a good 
Spring trade, and are already making up sample lines and 
sending out advance inquiries. 

DETROIT .—Conditions in the clothing trade may be 
characterized as mcre or iess irregular at present. Retail 
sales have been somewhat restricted by lack of cold weather, 
and the turnover has been only fair. However, a consider- 
able amount of the clothing sold here is handled on the 
instalment plan, and in this branch the volume continues 
practically normal so long as industrial conditions remain 
undisturbed. With manufacturers and jobbers, business is 
said to be rather slow. Spot buying appears to be the rule, 
and future commitments are scarce, due to unsettled market 
conditions. Quantities specified in orders are also somewhat 
smaller than usual. 

Prices, as a whole, are about the same as those current a 
year ago, with slight advances noted in certain lines. The 
cheaper grades of woolen show an increase, although there 
has been little or no change in prices for the higher grades. 
A more cautious tone is apparent in all phases of the sit- 
uation, and collections, which have been fairly good up to 
recently, are reported as slowing down. 

MINNEAPOLIS.—Sales of men’s and boys’ clothing are 
in excess of those for the corresponding period of last year. 
Manufacturers of mackinaws, heavy woolen shirts, leather 
garments and sheep-lined coats and vests report an increase 
in output of fully 25 per cent. as cpmpared with that of last 
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TENDENCY 
Slight Decline in Dun’s Index Number After 
Three Months ot Advance 


IF TER three menths of gradual advance, the general com- 


REVERSAL OF PRICE 


/ 

modity price level showed a slight decline on December 1. 
At $190.923 on that date, DUN’s Index Number of wholesale 
quotations was five-tenths of one per cent. below the Novem- 
ber 1 figure and disclosed the first recession since August 1 
last. Changes in prices this year, as measured by the index 
number, have been relatively small, although the main trend 
has been in an upward direction. Comparing with the 
January 1 figure, a net rise of a little less than 3 per cent. 
is shown, and at no time this year has the advance reached 
5 per cent. This movement contrasts with a net rise of 
about 12% per cent. last year. The present index number 
figure is approximately 20 per cent. above the low point 
touched in 1921, but it is 27% per cent. below the high 
mark of 1920. 

Examination of the index number by different groups of 
commodities shows that advances occurred last month in 
four of the seven classes into which the compilation is 
separated. Thus, higher levels were reached by dairy and 
garden products, “other food,” clothing, and metals, the 
largest increase being one of 2.6 per cent. in clothing and 
resulting chiefly from the rise in the price of raw cotton. 
The advances in the groups named, however, were slightly 
more than offset by declines in the breadstuffs, meat, and 
miscellaneous groups, the recession in breadstuffs being 5.9 
per cent. The net result for all foods together was a decline 
of 2 per cent. 

Monthly comparisons of DUN’s Index Number of wholesale 
commodity quotations are given herewith: 

Bread- Dairy & Other Cloth- Miscel- 


stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 


$ 3 
697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 


1931, Jan. 1.. Ba 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.995 
July 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.833 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1.. 22.808 13.132 24.062 17.831 30.783 21.768 33.281 163.665 
Dec. 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.531 

1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.591 21.312 33.292 164.444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar. 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1.. 26.771 16.876 19.539 18.222 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
Sept. 1.. 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dec. 1.. 29.545 16.951 23.274 19.006 37.914 23.164 35.608 185.462 

1923, Jan. 1.. 29.516 17.276 22.564 19.014 38.154 22.987 36.126 185.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.250 
Mar. 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.157 
Apr. 1.. 30.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 
May 1.. 31.563 16.353 20.573 20.337 40.001 24.737 39.380 192.944 
June l. 31.003 15.874 19.342 20.368 41.235 24.305 39.287 191.414 
July 1.. 29.854 16.707 19.802 20.636 39.929 23.796 38.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.533 38.263 186.675 
Sept. 1.. 29.078 17.482 22.265 19.521 38.393 23.363 37.879 187.981 
Oct. 1.. 30.554 16.943 22.087 20.410 39.365 23.249 38.219 190.827 
Nov. 1.. 31.061 16.865 23.878 20.478 39.356 22.948 37.258 191.844 
Dee. 1.. 29.220 16.307 24.299 20.623 40.374 23.085 37.915 190.923 


Note.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
und various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc. ; clothing includes the raw material of 
each industry, and quotations of woolen, cotton and other textile 
vroods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
‘races many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 





High prices for American cotton have caused British mills to turn 
their attention to Ecuador cotton, and exports of the staple from 
that country in October aggregated 121,000 kilos, practically all of 
which was taken by Great Britain. 








MONEY MARKET TURNS EASIER 


Return of Fuirst-of-the-Month Disbursements 
to Banks Increases Loanable Supply 


‘ALL money opened and renewed on Monday at 5 per cent., 
still reflecting the scarcity of loanable funds, because of 
the first-of-the-month interest and dividend payments. Be- 
fore that day’s business ended, however, money began to flow 
back again into the banks and the rate dropped to 4% per 
cent. On Tuesday, rates for both renewals and new loans 
were at 4% per cent. in the early part of the day, but subse- 
quently eased to 4% per cent., and that rate governed all of 
Wednesday’s business and also the renewals and early loans 
on Thursday. Time money was quoted at 5 to 5% per cent., 
with occasional small loans at the inside rate for sixty days, 
but beyond that period the rate was firmly held at 5%4 per 
cent. Commercial paper was quoted at 5 to 514 per cent. for 
the best names and at 5% per cent. for others not so well 
known. 

The Government withdrew $4,702,000 from the member 
banks of this district. Government receipts from income 
taxes on December 15 are expected to reach $300,000,000, 
while on the same day the Government will disburse in the 
payment of interest and maturities about $470,000,000. New 
financing by the Treasury is looked for in the shape of cer- 
tificates of indebtedness, with six to nine months’ maturities 
and of an amount between $300,000,000 and $400,000,000. 
The heavy imports of gold into this country that have been 
going on steadily this year have, to a great extent, been ex- 
plained by the reported purchase of American securities by 
foreign investors. One foreign banking house alone, it is 
stated, has filled orders for $50,000,000 in American secur- 
ities within recent months. 


| . > . | . 
Money Conditions Elsewhere 
New England banks show an increase in loans. but the 
with the 


Boston. 


amount re-discounted 


Federal Reserve Bank has been con 
siderably reduced since last year. The money market is easier, and 
large borrowers are not seeking to increase their line, as is usually 
the case at this time of the year. Call money is 5 per cent., while 


time loans are being made at from 5 to 515 per cent (Commercial 

paper is quoted at 5% per cent., with demand only moderate. 
Philadelphia.—The money market is somewhat more active, with 

considerable inquiry noted, and offerings more numerous. Time and 


call 
moving freely at 


money is quoted at 5 


5 to 


per cent., while commercial 
24 per cent. for choice names 


paper is 


St. Louis. 
continues fairly 
duced their 
marketing of 


Demand for money, while not so 
satisfactory. Country 
with city correspondents, 
settlements by The trend of in 


terest rates is somewhat easier, with quotations running from 14 to 


rreat as heretofore. 


banks have materially re 


commitments 
and 


reflecting the 


crops farmers. 


1 per cent. lower than those of a month ago. Commercial paper is 
in active demand, city banks being large purchasers. Prevailing 
rates range from 4% to 5% per cent. 


Chicago._—-Lerrowing demand is moderate, but a fair business in 


commercial paper is being done, mostly with country banks. 


Rates 


range from 5 to 514 per cent. Disbursements in conhection with 
Christmas Club deposits have reduced the surplus funds of some 
banks, but as much of this money is redeposited, the effect of the 
aunual distribution is not expected to last long. An increase in re- 
discounts of about $20,000,000 in the last week. together with a 
drop in the Federal Reserve Bank's reserve ratio to below 80 per 


cent., may also be traced to this cause, in part Investment demand 
is good, but dealers are well supplied with recent offerings. 
Cleveland.—-Money for commercial purposes is 
mand, with little change in interest rates. 
are being made at about 6 per cent., 
is readily placed at from 5 to 5% 


n good average de 
The general run of loans 
while choice commercial paper 


per cent. 


Sales of print cloths at Fall River last week reached 100.000 pieces, 
but curtailment of production has reached 60 per cent. in many print 
Cloth mills in that section. In the New York markets. sales of print 
cloths last week were estimated as high as 750,000 pieces, deliveries 
in some instances carrying into March, 1924. 
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Foreign Exchange Market Advances 
THE foreign exchange market was notable for some vigor- 

ous advances this week, although on Monday there was 
considerable pressure against rates through sales of export 
bills. As London later became a large buyer, rates again 
moved forward sharply. Covering of short contracts played 
a considerable part in the market’s strength. Demand 
sterling at the low point on Monday was off 1% points from 
the preceding Saturday’s close, and a further reaction on 
Tuesday increased the recession to 1% points. The later 
recovery, however, not only made up this loss, but culminated 
in a gain of 5% points. Paris francs at the low level were 
off 9% points, but the later rally brought a gain of 5% 
points. Italian lire were down at one time 3% points, but 
the subsequent improvement turned this loss into a gain of 
3 points. : 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. rhurs. Fri. 

Sterling, checks... 4.34 4-33 34 4-36 4.394 4.351, 4.361, 

Sterling, cables... 4-344 -34 4.364% 4.39, 4.3%) 4.36% 
Paris, checks..... 5.40 5.35% 5-39 ly 0.44 0-42 0-53 

Paris, cables..... 5.40% 5.36% 5-40 0.44% 5-43 5.3314 
Antwerp, checks.. 4.66 4.62% 4.65% 4.65%, 1.007 4.60 
Antwerp, cables... 4.66% 4.63 4.66 4.70 1.6 4.61 

Lire, checks...... 4.33 4.31% 4.331% 4.36 4.35 4.335, 

Lire, cables...... 4.331 4.321 4.34 4.36! 4.36 4.33%, 
Swiss, checks.... 17.44 17.4] 17.44 17.46 17.4¢ 17.438 
Swiss, cables..... 17.46 17.43 17.46 17.45 (7200 17.40 
Guilders, checks. 37.90 37.84 37.02 38.11 38.11 38,03 
Guilders, cables.. 37.93 37.56 B7.06 35.15 38.15 38.05 
Pesetas, checks.. 13.05 12.97 13.01 13.05 13.05 13.038 
Pesetas, cables... 13.07 12.99 13.03 13.07 13.07 13,05 
Denmark, checks... 15,00 17.85 17.52 17.88 L7.05 17.0 
Denmark, cables... 18.02 17.87 17.34 17.00 17.98 17.82 
Sweden, checks.. 26.25 26.29 26.28 26.30 26.30 26 31 
Sweden, cables... 26.27 26.31 26.30 26.32 26.35 26.33 
Norway, checks... 14.98 14.96 14.92 15.01 15.00 14.92 
Norway, cables.. 15.00 14.°)8 14.114 15.03 15.02 14.04 
Montreal, demand. 97.87 97.87 95.00 95,00 17.92 7.90 
Argentina, demand 31.20 31.25 31.50 31.00 31.87} a1 5) 
Brazil, demand... 5.90 8.05 .15 9,50 9.55 9.20 
Chili, demand.... 10.65 10.90 10.90 10,90 10.00 10 Gd 
Uruguay, demand. 74.50 75.00 77.00 77.00 77.50 77.45 

. . . 
Bank Clearings Again Large 
ANK clearings again make a favorable showing this 


week, leading cities of the United States reporting an 
aggregate of $7,920,868,000. This total is 4.5 per cent. 
larger than that of a year ago and exceeds by 21.0 per cent. 
the amount for this period of 1921. With clearings of 
$2,905,868,000, centers outside of New York show gains of 
7.4 and 24.4 per cent., respectively, while New York City’s 
total of $5,015,000,000 is 2.9 per cent. more than that of a 
year ago and 19.2 per cent. larger than the figures of this 
week of 1921. Comparing with the clearings of last year, 
the most pronounced increases are 35.9 per cent. at’ New 
Orleans, 30.1 per cent. at Los Angeles, 29.8 per cent. at 
Dallas, 25.5 per cent. at Seattle and 20.5 per cent. at Atlanta. 
Figures for the week and average daily bank clearings 
for December to date, and for preceding months, are com- 
pared herewith for three years: 








Week Week Per Week Per 

Dec, 6. 1923 Dec. 7, 1922 Cent. Dec. 8, 1921 Cent. 

foston $363,456.000  8$319.546,000 4+13,7 $310,000,000 +17.3 
Buffalo .... 47,311,000 15,897,000 + 3.1 37 -357,000 + 26.6 
Philadelphia. 541,000,000 515.000.0000 + 5.0 149,000,000 + 20.5 
Pittsburgh *165,468.000 \ écths Sthc~ @ere Toe os es eee e+e 
Baltimore S9,635,000 79,.944.000 +12.1 112,746.000 —20,5 
Atlanta 62,816,000 52.133.000 + 20.5 12,485,000 +47.9 
Louisville... 30,917,000 831.351.0000 - l. 5,999,000 + 18.9 
New Orleans 82,134,000 60.422.000 + 35.9 42,256,000 + 4,4 
Se 16,431,000 35.778.000 +29.8 7.270.000 +67.2 
Chicago 642,871,000 629,167,000 + 2.2 627,908,000 + 21,8 
Cincinnati 68,253,000 67,092,000 + 17 2,795,000 29.38 
Cleveland 108,966,000 101,880,000 + 7.0 78.3823,000 + 39.1 
Detroit 130,607,000 115.067.0000 + 10.6 98,213,000 + 33.0 
Minneapolis. SO0,896,000 81.643.000 - 0.9 69.533,.000 16.3 
Kansas City. 134,334,000 151,928,000 11.6 125,597,000 + 7.0 
Omaha ..... 38,402,000 16.744.000 —17.%8 836.051.0000 + 6.5 
Los Angeles 162,903,000 125,225.000 +30.1 92,000,000 — 77.1 
San Francisco 188,100,000 171.700,.000 + 9.6 146,500,000 28.4 
Seattle 46,873.000 37.357 .000 + 25.5 32,467,000 + 44.4 
Portland 39,933,000 33.674.000 +18.6 28,.763.000 +38. 
Total ...... $2.905,868,000 $2,704.543.000 4+ 7.4 $2.335.757.000 + 24.4 
New York... 5,015,.000,000 4.872.000,000 + 2.9 4,208,.900.000 + 14.2 
Total All... $7,920,86S,000 87.576.543.000 + 4.5 $6,544,657 000 — 21.0 


+ Figures not available. * Not included in total. t Estimated 


Average Daily: 


Dee. to date $1,320,144,000 $1,262,757.000 — 4, 


5 $1,098.950.000 + 20.1 
Ps cvs ket 1,215.630,000 91.144,691,000 + 6.2 1,075,513.000 +18.0 
Rs sceeee 1,106,937.000 1,273,701.000 —13.1 1,054,576.000 + 5.0 
hs #eeees 1,061,278.000 1,104,650.000 — 3.9 952,805,000 +11,4 
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1923 
STEEL TRADE SENTIMENT GAINS 


No General Activity in Buying, but Outlook 
Seems More Favorable 


December &, 





HE iron and steel situation remains somewhat spotty in 
respect to finishing operations, new specifications and 

prices, but sentiment is growing that a more definite trend 
for the better is developing. Quotations on finished products 
have not held in all instances, but the resistance to declines 
has been noted favorably and forward contracting into the 
new year is gradually including additional lines, pig iron 
and coke selling ahead and requirements in finished steel 
being anticipated. New business, however, still falis short 
of present production figures. With car building and struc- 
tural departments, conditions are quiet, the moderate cur- 
rent specifications being subject to competition and some 
mills granting concessions. Finished steel prices are not 
entirely uniform, consumers in different instances seeking 
for price advantages and apparently for sheets and a few 
other descripticns. Prospective business is held in abeyance 
for this reason. 

Pig iron opened quieter this week, considerable tonnages 
having been closed for the first quarter, especially in foundry 
iron. Basic has moved at a fair rate, both to consumers and 
to brokers. It is commented that $21, Valiey, basic tonnages 
are now about off the market, the more general quotation 
being $22. No. 2 foundry is, at the minimum, $22, Valley, 
and Bessemer $23, Valley. The averages of W. P. Snyder 
& Co. for November indicate basic at $20.81 and Bessemer 
$23.032, comparing with October at $23.25 and 
$25.20, respectively. The coke market has moved up a peg 
and contracting is moderately active at a slight advance 
over the spot figure, furnace coke being quoted at $4 spot, 
at oven, and on contract $4.25, at oven. Foundry coke aver- 
Dealers in scrap are buying to some 
extent, but the activity has not been greatly participated in 
by consumers. Heavy melting steel is quoted at $17, Pitts- 
burgh district, with a rising tendency. In semi-finished 
steel, billets are reported available at $40, Younstown, O., 
or Pittsburgh. 


averages 


ages $5.50, at oven. 


Iron and Steel Prices 
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1923. $ $ $ $ $ $ $ $ $ $ 

Jan. 3.... 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. Se 29.76 25.50 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.20 
Mar. 6. 31.14 28.50 30.77 31.27 42.50 47.67 50.00 2.35 2.80 2.35 2.356 
Apr Bee 33.14 31.00 32.77 32.27 45.00 50.17 50.00 2.50 2.90 2.50 2.50 
May 1.... 32.76 31.00 32.77 32.27 45.00 50.17 51.00 2.40 3.00 2.50 2.50 
June 65.... 30.76 27.50 30.77 30.27 43.00 50.17 651.00 2.40 3.00 2.50 2.50 
July 3.. 30.76 27.00 29.27 27.77 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Aug. 7.. 25.76 24.50 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Sept. 4.. 26.76 25.00 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.60 2.50 
Oct. Be 24.76 24.00 27.26 25.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Nov. 7.. 22.64 22.00 26.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Dec 4. 94.296 21.00 24.26 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 





Other Iron and Steel Markets 


Philadctphia.—The iron and steel market is more active, with pig 
iron moving more freely than it has for some time past. Rail mills 
are well sold up, and railroad equipment in general 
in good demand. Structural steel is somewhat more quiet, but old 
contracts in hand are sufficient to maintain production at a 
able rate. Sheets and bars are in fair demand, but 
activity in tin plate. 


appears to he 


reason 
there is little 


Prices generally are firm, and collections fair. 


Buffalo.—The iron and steel market shows little change, with the 
exception of a much stronger tone in pig iron, which as advanced to 
approximately $25 per ton for the past month is reported 
around 375,000 tons. showing no indications of slow 
ing down, and mill orders which are principally for near delivery, 
are holding up fairly well. There is a normal demand for 
plates and shapes, and the future outlook is generally 
favorable. 


Tonnage 


Furnaces are 


bars, 


regarded as 
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Birmingham Sales o 
and present 
pipe fittings, is fairly active. 
per cent. 


during Novennbe r were quite heavy, 


pig iron 


iron products, pressure and soil 
Steel mills are 


railroads are 


demand for tinished 
operating at about S0 
have 


selling at S20 to S21 


several reported Te 


of CAPUCLLY, and 
7 


placed some good sized orders 


per ton. 


[ron is now 


Chi ado. Consumers of steel in this district have been making 
inquiries this week for materials at reduced prices. In some instances 


the business was placed at prevailing quotations, when mills refused 


tc shade, but in others contracts were deterred Prices, thus far. 


are unchanged, both the leading interest and the 
ing the same on 
little change, though the 
one sheet bar mill 


independents quot- 


bars, Shapes, plates and sheets Operations show 
principal independent has curtailed slightly 
being shut repairs The 
ducer is operating at about SO per cent. of capacity, 1? of LF 
blast that railroad 
are being figured in the district, but some inquiries recently put out 


by railroads have 


down for leading pro 


with 
furnaces active. It is estimated ZOO cars 


been withdrawn Pie iron is steady at $23 to S24 


with 


and old metal prices are firm, nh upward tendency 


Production of Pig Lron 
In the following table, compiled from statistics published 


by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 


1925. 1922 1921 1920. 1919. 
es caea ces 3.229.604 1,644,951 2,416,292 3,015,181 3.302.269 
a. J. ee 2.994.187 1.629.991 1,937,257 2,978,879 2,940,168 
Mar jan 3.523.868 2.035.920 1.595.522 3.375.907 3.090.243 
April ...... 38,547,551 2,072,114 1,193,041 2,739,797 2,478,218 
MY “ses eeex 3,867,694 2,306,679 1,221,221 2,98S8,SS1 2,108,056 
SUMO cccces 3,668,413 2.361,028 1,064,833 3,043,540 ».114,738 
.. see eee 3,679,810 2,405,365 864.555 3,059,603 2,428,541 
re 3,449,493 1,816,170 954.193 3,147,402 2,743,388 
| eee 3,125,512 2,033,720 985,529 3,129,323 2,487,965 
Oct 3.149,158 2,637,844 1.246.676 3,292,597 1,863,568 
Noy 2.894.295 2.849.703 1.415.481 2 954.008 <n ededae ede DOD 
is otvasée wanes 3,086,898 1,.649,0SG 2.703.855 2,633,268 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1918, in gross tons: 


1923. 1922. 1921 1920 1919. 1918 
«sae 0.64 104,181 53.0638 77,945 97.264 106,525 77,799 
, rere 106,935 58,214 69,187 102,720 105,006 82.835 
Bee, éeeecs 113.673 65,675 51.468 108,900 99.685 103.648 
[a 118.252 69.070 39.768 91,327 82 607 109,607 
May 124,764 74,409 39,394 96,415 68,002 111,175 
June ...... 122.280 78.701 385,494 101,451 70,495 110.793 
July 118,708 77,592 27,889 YS 9387 T8340 110,354 
pS eee 111.274 58.586 £0,780 101.529 8.496 109,341 
re 1¢4,184 67,791 32,850 104,310 82.932 113.942 
Cet LOLSSG 85.002 10.2915 106.212 GO.115 112.482 
Nos : 96.476 94.990 47.183 OT SB 1645 111.802 
i ae ..-e-- 99,577 53,196 87,222 84.944 110.762 


Heavy Movement of Freight. 


freight for the week ended November 24 


Loadings of revenue 
totaled 990.217 cars, accord 
This 
histery of the 


rease of 1.52S cars from tlhe 


ing to figures made public by the American Railway Association. 


is the largest total for any corresponding week in the 


railroads, although it is a de« 


loadings 4) 
the previous weck, due to the seasonal decline in trattic 


A comparison of car loadings for the last eight those 


weeks with 


of the corresponding weeks of three previous vears follow 
1923 1922. 121 P20. 

Nov. 24 N90 .217 946.642 OF3.465 SO3 701 
Nov. 17....... 991.745 957.564 760.363 938 712 
Nov. 10............. 1,056,067 944,186 75.77% G27 586 
Noy. L.OS5.776 OT SHI it 915.615 
i a ; eo 1.073.965 999,027 950.693 981,242 
Oct. 20 L.0G2.S8S81 YS9.SSD Ol. 202 1.008.118 
Met. 13 L.OS4,458 969,487 HLTA S29 1.018.818 
Cet (5 1.079.690 Peded, Peder SOU BS] ] 611.666 


Bituminous Coal Output Increases.— production of soft 
coal recovered in the week cnded November 24, but failed by a wide 
margin to reach the pre-holiday level. 
Present 


according to the 
estimates 


I nited States 


Geological Survey. total 
10,171,000 net tons, an increase of 
the production of the week ended 


decrease of ede LOO TONS. 


place the 
154.000) tons 


output at 
Comparison with 
November 10, however, shows a 
Production during the first 278 working days of 1923 was 497.901.- 
ao0O net tons During the e 
vears it was as follows: 


rresponding period of the six preceding 


_ Years of Activity. Years of Depressio1 
1917..... 499,222,000 net tons 1919..... 426,288,000 net tons 
T1918 030,631,000 oe Bins cec< 378.431.0000 . 
5O5.1n56.000 $6 Nile-cece< 355.050.0000 





Reports from Southern and Southwestern jobbers and retailers of 


ary goods continue to tell of a good trade, arising largely from the 
high price of cotton and the results from other farm products. North 
Carolina reports are esnes coad 


ially 
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BETTER UNDERTONE IN HIDES 





Recent Large Transactions Have Improved the 
Statistical Position—Foreign Stock Active 
HE general hide market has ruled steady, with some indi- 
cations of a better undertone. Further good-sized sales 
of domestic packers leave the situation in a much better 
statistical position, and activity has prevailed at the River 
Plate in frigorifico hides at somewhat higher prices. 

Further business in domestic packer hides totals around 
100,000 at recent prices. Branded lines are now closely 
sold up and packers figure that the market may advance 
slightly, particularly if River Plate frigorificos continue 
strong. Light native cows are well sold up. Heavy native 
hides are barely steady for native steers at 134c. 

Country hides continue generally quiet, owing to low 
competition prices prevailing on packers. Good current 
quality extremes, however, are bringing 9'4c., probably for 
specialty leathers. 

In foreign hides, Europe has continued a large buyer of 
River Plate frigorificos, and prices have been advancing. 
Argentine steers have brought an equivalent up to 12%c., 
while heavy Montevideo stock commands 13%c. to 14e. 
Common varieties of Latin-American dry hides continue 
generally unestablished, with buyers’ views much lower than 
nominal quotations. Trading is difficult to confirm, but some 
odd lots are selling to dealers. Sales have been noted of 
Central Americans at 13c., probably involving small lots. 

Calfskins, West and East, tend slightly easier, but con- 
tinue to hold up remarkably well, considering the decline 
in hides. Chicago city’s are unchanged at 16%c. While last 
sales of packers were at 18c., buyers are confident of securing 
these at 17%c. New York City skins are about steady to 
firm on lightweight 5 to 7 pounds at $1.55 to $1.60, but 
7 to 9 pounds sold down to $1.90, along with 9 to 12 pounds 
at $2.65. Some nearby skins that many times sell as straight 
New York City’s, and on a strict New York trim and score 
selection, sold at $1.55, $1.80 and $2.50 for the three weights. 


Leather Markets Lack Activity 

YONTINUED quiet prevails in the leather markets, co- 

incident with the season. Business usually slackens at 
this time, except for purchasing of year-end bargains, which 
holders do not like to include in inventories. 

Trading in sole leather locally and in and around Boston 
remains restricted, except that in the East some good-sized 
sales of union backs were lately made at steady prices. 
Choice tannages of packer hide union moved at from 36c. 
te 38c., as to weights and tannages. Some special tannages 
brought a premium, while steer hide backs brought, for best 
tannages, up to 38c. for lights, 40c. for middle and 42c. to 
45c. for heavy weights. Outside of this trading and some 
sizable sales of offal, the market continues generally dull. 
Occasional transactions have occurred in scoured oak backs, 
between 2,000 and 5,000 each, but these are exceptional. 
Some sales have been made of factory bends at lower prices, 
with 9 iron and up weights that have been bringing around 
55¢e. for a No. 1 clear selection going at under this price. 

There has been further business in offal, especially bellies, 
to counter manufacturers, and some trading in shoulders. 
Prices show a steadier tone, especially in bellies, but best 
scoured oak bellies are not over 20c. and range from this 
figure down to around 14c., depending on quality, width, 
tannage, etc. Trading also included sizable lots of union 
bellies at 16c. to 17c. for best steer and cow hide stock, 
with light cow bellies, as a rule, going at 4c. to lc. more 
than the steer bellies. 

Upper leather remains generally dull, with prices weak. 
This is particularly applicable to regular chrome cow hide, 
full grain and snuffed sides. Actual selling rates on regular 


December 8, 1923 


domestic tannages of side upper are perhaps no lower than 
on recent transactions. Certain large tanners, however, 
are offering standard lines at from 2c. to 3c. per foot under 
their list quotations for moderate quantities, although keep- 
ing their lists unchanged for sample lots. There is very 
little demand locally and from Pennsylvania and other buy- 
ers, but there is a fair trade in sport elk and buck sides. 
Some small orders are noted for regular Russia calf for 
women’s shoes, which is rather encouraging. Patent leather 
is quiet, in keeping with general conditions. Considering 
the total volume of business in various lines of shoe upper 
leather, however, patent leather holds its own very well. 





Increase in Leather Exports 
"THE total value of leather exports during October, ex- 
clusive of finished leather belting, amounted to $3,656,- 
801, an increase of $274,941 over those of September and 
the largest amount exported since June of this year. 

Exports of finished leather belting were 83,357 pounds, 
valued at $127,531, a decrease of 24,374 pounds from those 
of September. 

Sole leather, as a whole, showed a decrease, the only 
class to register an increase being cut stock. Total exports 
of sole leather for October were 1,084,610 pounds, of which 
597,403 pounds comprised offal, 377,454 pounds backs, bends 
and sides, and 109,753 pounds cut stock. 

Total October exports of patent upper leather were 
2,918,834 square feet, comprising 2,114,524 feet of cattle 
sides and kips, and 804,310 square feet of other kinds of 
patent. 

October exports of goat and kid leather, excepting 
patent, were 3,150,560 square feet; calf and whole kip, ex- 
cepting patent, 1,276,724 square feet; sheep and lamb, 453,- 
037 square feet, and horse and colt, except patent, 81,444 
square feet. 





(creenville Cotton Goods Market 


GREENVILLE, S. C.—The market in cotton goods has 
been rather spotty of late, with some constructions selling 
much better than others. During the past week a number 
of the largest buyers of print cloths, who have not operated 
for some time, came into the market and purchased con- 
siderable quantities for December and January delivery. A 
great many narrow drills were also sold for the same de- 
liveries. Several sheeting constructions, which have been 
quiet for a long period, have become more active, and some 
large recent sales are reported. Converters who handle 
automobile fabrics have placed some good-sized orders, 
running up to June of next year. 

In colored goods, the better grades of dress ginghams are 
still moving slowly, although a considerable quantity of the 
cheaper lines of staple and fancy ginghams have been sold 
during the past few days. A recent feature is the heavy 
sale by Southern mills of certain print cloth constructions, 
which, heretofore, have been made principally in Fall River. 
This would seem to indicate that the Fall River mills have 
either discontinued these constructions, or are not manufac- 
turing at present. 


Curtailment at Shoe Factories.— The 
footwear factories in about all sections 
Spring business at present is 
provement after the holidays. 
with the principal demand for cheap 
for women’s wear. There is a paucity of orders in men’s lines. 
Jobbers do not seem interested in goods for immediate delivery, 
while retailers are holding off as long as possible, being uncertain 
as to what shades will prove the best sellers. <As a rule, producers 
claim that the increased cost of labor has, for the most part, offset 
reductions in leather prices. 


general trend in 
toward curtailment. 
expected to show im- 
retail trading is slack, 
shoes, or extreme novelties 


is still 
meagre, but is 
Immediate 
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DRY GOODS 


Cotton Goods Show Many Advances—-Some 
Carpets and Men’s Wear Prices Reduced 
TTHE price movement in primary dry goods markets has 

been somewhat irregular. While many cotton goods have 


been advanced to bring prices to a parity of high cotton, 


there have been reductions in some rug and men’s wear lines, 
to induce sales and effect clearances. Holiday trade is taking 
up a large part of the time of the retail shops, and there 
has been a quieting down in forward business among jobbers. 
The latter are busy on inventories or preparing for early 
Spring shipments. Some retail buyers have been looking 
over special offerings of linens, white goods, and domestics 
for special sale purposes next month. 

The cutting trades are irregularly engaged, there being 
more than the usual volume of small orders of repeat 
character, retailers being unwilling to buy far ae “ Re- 
ductions are being made to effect clearances of many sorts 
of cloaks and cloakings, and the shirt manufacturing trades 
still find business unsatisfactory. 

While curtailment of production is increasing in some 
directions, it is being lessened in other places where orders 
for small quantities of goods have been received for Spring 
delivery. In the cotton goods section, there is a very general 
expectation of a considerable further curtailment in the near 
future unless there is a larger demand for goods for con- 
tract delivery at prices mills can accept. Thus far, the 
threat of curtailed supply does not frighten buyers. 





Sharp Advance in Cotton Goods 


OME sharp advances have been made in cotton goods 

prices this week, in consequence of the determination of 
selling agents handling finished goods to place prices nearer 
a parity with the higher cotton markets. Some bleached 
cottons are up 2c. a yard, and the advance ranges from +c. 
to that level. Some tickings and denims are higher by Ic. 
Some brown goods are up %c. Some duck has been ad- 
vanced 2c. a pound. Sales at the higher prices have not 
been generally made. Bleached cottons in 4-4 widths, un- 
branded, have sold more freely. Percales and ginghams are 
still quiet. Print cloths and sheetings have been quieter, 
but have held fairly steady. Wash goods are quieter. 
Napped goods for the cutting trades are selling moderately. 

Some lines of rugs have been decreased in price 15 per 
cent., for the purpose of selling stock goods. Curtailment 
of production in rug manufacture has begun. Some wool 
goods have been reduced sharply in price, for the purpose 
of cleaning up seasonable lots. Dress goods are quieter at 
the staple end, and production is being curtailed. On fancy 
goods, demand for Spring holds steady. Many flannels and 
soft finished materials for Spring dress wear are appearing. 

Lines of Southern heavyweight cotton knit goods for Fall 
have sold well. Eastern lines nave not yet been opened. 
Hosiery continues quiet. 

Raw silk markets have been generally steadier. Dress 
silks are beginning to show improvement, with preference 
given to fancies and specialties. 





Cotton Supply and Movement.—rrom the opening of 
the crop vear on August 1 to November 30, according to statistics 
compiled by The Financial Chronicle, 6,415,037 bales of cotton came 
into sight, against 6,243,198 bales last year. Takings by Northern 
spinners for the crop year to November 30 were 761,902 bales, com- 
pared with 912,398 bales last vear. Last week’s exports to Great 
Britain and the Continent were 141,019 bales, against 269,352 bales 
last year and 135,043 bales in the same week in 1921. From the 
opening of the crop season on August 1 to November 20, such exports 
were 2,357,299 bales, against 2,282,980 bales during the corresponding 
period in 1922. 


PRICES IRREGULAR COTTON PRICES BREAK 
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SHARPLY 


Rapid Decline on Heavy Liquidation Induced 
Largely by Increased Crop Estimates 





ITER its recent noteworthy rise, the cotton market re- 

versed its course this week and final prices on Thursday 
were about $11 a bale below those of the preceding Satur- 
day. The change in conditions came at the beginning of 
the week, when there was a break of $5 a bale, and depres- 
sion continued throughout most of the subsequent trading. 
Larger crop estimates were the propelling force behind the 
shakedown in prices, and exceptional weakness in Liverpool 
was a factor in the movement here. One forecast of a crop in 
excess of 10,000,000 bales caused big selling, the South and 
Wall Street being conspicuous on the liquidating side, and 
there was talk that the next ginning report would show a 
heavier total than has been expected. Despite frequent 
rallies, with a particularly sharp recovery on Tuesday, the 


deciine was progressive and on Thursday the December 
option fell slightly below the 35c. level. At the same time, 
January contracts went below 34%4c¢. and March broke to 


344%4c, With the downward swing of quotations for 
futures, the local spot price dropped to 35.45c., or a loss 
of over $10 a bale from last week’s high level. Even this 
price, however, was fully $45 a bale above that on the first 
business day of this year. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a. eeeseeaeaes 37.10 36.25 36.10 35.10 34.00 35. 2s 
SS ee . 86.45 35.67 35.50 34.50 34.20 34.65 
0 36.74 35.80 35.50 34.75 34.65 3m OS, 
hs ope: an ee ee 36.55 36.02 35.90 34.05 34.50 35.1% 
ie ae 35.558 35.15 35.07 34.10 33.02 $4.45 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. z me, 

Nov. 30 Dec, 1 Dec. 3 Dec. 4 Dec. 5 6 
New Orleans, cents... 35.75 36.00 35.75 35.38 35.00 54.50 
New York, cents.... Oi eoo 37.65 36.75 36.69 35.65 B35.45 
Savannah, cents....... eeees 36.00 35.20 35.00 34.00 So. 
Galveston, cents..... 35.85 36.15 35.40 35.30 34.30 $4.10 
Memphis, GOMis. « « « 35.25 35.500 35.50 35.50 35.00 p>.00 
Norfolk, cents...... 35.35 35.75 35 ».00 35.00 34.00 53.75 
Augusta, cents..... 35.38 30,00 35.00 34.88 34.00 3.8 
Houston, ecents...... Oreie 36.15 35.40 3D.a0 34.25 34.05 
Little Rock, cents... 35.00 35.00 35.00 35.00 34.50 34.28 
St. Louis, cents..... 35.25 35.25 35.50 35.50 35.50 5.00 
Dallas, cents...... 35.20 35.60 34.50 34.50 33.45 53.20 
Philadelphia, cents... 37.55 37.60 37.00 37.00 36.50 35.00 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat. a Tues. Wed. Thurs 

Nov. 30) De ] I) J De («6 4 Dec ‘ > Dec e G 
New Orleans... 178.75 1+0,00 178. 75 176.90 175.00 172.50 
New York...... 186.75 188.25 183.75 183.25 178.25 177.25 
ee 180.00 176.00 175.00 170.00 168.75 
Galveston ..... 179.25 180.75 177.00 176.50 171.50 170.50 
Memphis 176.25 177.50 177.50 177.50 175.00 175.00 
Norfolk ..... 176.90 178.75 175.00 175.00 170.00 168.75 
Augusta 176.90 178.75 175.00 174.40 170.00 169.40 
Houston ..... 178.75 180.75 177.00 176.25 17t.2e0 170.25 
Little Rock. 175.00 177.50 175.00 175.00 172.50 171.25 
St. Louis.... 176.25 176,25 177.50 177.50 177.50 175.00 
CO ee 176.00 178.00 174.00 172.50 167.2: 166.00 
Philadelphia ... 189.25 188.0 180.50 185.00 184.50 170.50 


Notes of 


Prices on spot 
but primary 


ry S 
Textile Markets 
burlaps in the local markets have been weakening, 
foreign markets have held fairly steady. 

sleached cottons of an unbranded character were 
the week to a basis of 12% c. for 4-4 64x60s. 


advanced during 


Some fair-sized orders were placed last week on wide 
rubberizing, to be used in upholstery for automobiles. 


drills for 


It is estimated that New England cotton mill production as a 
whole does not amount to more than 65 per cent. of the possible 
output. 


Some gingham mills in the South have been closed and others afe 
running on short time due to the slow market response to the prices 
offered. 


Knit goods manufacturers are contemplating a curtailment of pro- 
duction if the Fall season of 1924 does not start in well when openings 
are made next month and in January. Current wholesale trading is 
cood wherever cool weather has set in. 
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WHEAT MARKET TONE IMPROVES 
Decrease m Visible Supphes a Factor More 
Kirmness Develops in Corn 


UYING on a rather large decrease in visible supplies 

gave the Chicago wheat market a strong tone early 
this week. Considerable buying was credited to Eastern 
interests. Small deliveries, indicating a willingness by 
owners to stand by their position, has exerted considerable 
influence in changing sentiment, as well as the fact that 
receipts are running light. There have been spells of 
weakness, but, as a rule, the tone has shown improvement. 
Canadian marketings continue much heavier than those of 
a year ago, but a remarkably rapid distribution of the wheat 
has been made this year and European markets are taking 
the heavy movement exceptionally well. Duluth continues 
to ship much wheat out, and stocks Northwest will not be 
burdensome after the close of navigation. Flour trade is 
of moderate proportions, but domestic consumption is very 
heavy. Cash markets hold relatively steady. 

Cash corn prices are lic. to 2c. higher, with moderate 
receipts and nothing in current advices to indicate a big 
movement. Demand is active, with all consuming interests 
again in the market. Weather conditions are not so favor- 
able in the southern part of the belt, but in the Northwest 
it is generally clear and colder. Farmers have not been 
selling much corn since the drop in premiums. Futures 
have been strengthened by the cash situation and the 
improvement in the wheat market. 

Oats have responded rather indifferently to the gains in 
other grains, but there has been little pressure at any time. 
Cash prices are steady, with a slow trade. Receipts in the 
West are a little heavier. It is understood that most of the 
houses that have been taking in oats on delivery are ordering 
them out for shipment. 

Demand is strong and market active for practically 
everything in the way of provisions, although the supply is 
large. Hams are steady and salt meats firm. There is a 
soft spot in the trade for pork loins, because of heavy 
receipts of hogs, and prices are the lowest in many years. 
Ip the speculative field, trade is dull and price changes are 
narrow, but the tendency is upward. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. »éeos8 806s 1.04 1.01% 1.05% 1.05134 1.04%, 1.03% 
May ..-.- «-.- 1.095% 1.105 1.11% 1.11 1-105¢ = 1.09 5g 
ae 1.08 1.08% 1.09% 1.08% 1.08% 1.07%, 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon Tue Wed. Thurs Fri. 
ie,  sebnheoes 72% 73% 73%. x 73% 74 74 
Or sesneses 74 Xe 74% sy 4% 74% 747 {, 74% 
July eo eersere THM Tol, iv a eA id hy 6958 


n the Chicago 


ee 


Daily closing quotations of oats options 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 13 431, 43% 431, 43% 43% 
May TUTTLE ID 454, 15% 46 45 % 461g 
| eae 43% 43% 44% 44% 44% 441i, 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DOS. coccceses 67% GS % Bis 69 G87, 68% 
May scoseces 727% 74 74% 741, 74% 745% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





"mee casas ite Wheat-————_—__, Flour. -— -Corn-————_, 

Western Atlantic Atlantic Western Atlantie 

Receipts. Exports. Exports. Receipts. Exports. 

Wriday ...... 1,839,000 $90,000 15,000 1,806,000 ~~ ...... 

Saturday ee 1,267,000 1,162,000 77,000 1,548,000 pati aha 

Monday ..... 1,744,000 112,000 27,000 1.971.000  ccecee 

Tuesday ..... 1,497,000 - T5S8,000 60,000 1,298,000  ...... 
Wednesday 793,000 1.156,000 14,000 = 1,023,000 

Thursday > __§804,000 930,000 55.000 _  * ae 

Total 7,944,000 4,913,000 248,000 8,572,000... .... 

Last year 11,775,000 7.465,000 221,000 6,649,000 s02,.000 
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BETTERMENT IN STOCK PRICES 


Karly [rregularity Succeeded by a Better ‘Tone 
Under Buying of Low-Priced Rails 

[a= stock market began the week with a continuation of 

the strength which marked the previous week’s close. 
Before Monday’s session ended, however, profit-taking in 
considerable volume appeared and prices reacted sharply. 
Thereafter, for a time, the market lacked definite trend, 
with advances in certain groups while others were moving 
toward lower levels. It was not until aggressive buying 
began in some of the low-priced rail shares that prices again 
began to move forward, if oceasionally in a somewhat hesi- 
tant manner. Demand for the Erie shares was the pro- 
nounced feature of the trading; under its impetus, quotations 
rose until not only were high levels for this year reached, 
but for a much longer period. The Southern Railway shares 
were also notable for their strength, which brought them up 
to the best point of the year. In the early trading, while 
prices were reacting in other groups, the iow-priced oils 
were the center of an active buying movement that made 
them particularly conspicuous. Tobacco shares stood out 
from among the other industrials because of their improve- 
ment. American Telephone & Telegraph achieved the dis- 
tinction of a new high price for the year. Davison Chemical 
continued to be the center of active speculation. 

The bond market was broader this week, and prices were 
generally bettef. The low-priced mortgages were in special 
demand, with the Erie group particularly conspicuous. The 
advance in the company’s shares brought a sharp demand 
for the convertible issues and also a brisk demand for the 
general 4s and the consolidated 4s, prices in all instances 
improving materially. The Denver & Rio Grande refunding 
9s were also notable for a sharp advance on very moderate 
trading. The newer issues, offering high yields, such as the 
Pan American California Division 614s, were well bought. 
Liberty paper was quiet and irregular. 
a new high price for the year. 
an improving tendency. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


The third 414s made 
Foreign securities displayed 


Last Year Sat. Mon Tues. Wed. —— Fri. 
ee es 71.92 68.75 OS.65 68.72 60.14 ol 69.63 
ee. s«% S3.06 74.72 74.39 74.47 74.56 74. ol] T4e24 
ae wee T5.80 70.20 70.32 69,02 70.07 TU.07 G 90 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Wee “k 4 nding —-Stocks— —~Shares-—, — -Bonds 
ber » 1923 This Week, Last Year. This Week. Last Year. 
Saturday beoee 436,500 157,000 $5,005,000 $8,612,000 
Monday sis ie’ 1,143,300 740,400 10, 135/000 10, 570, 000 
Tuesday ..... 862,300 646,600 11,735,000 11,781,000 
Wednesday 1,041,600 746,000 10,707,000 11,795,000 
Thursday 1,217,600 958,000 10,392,000 12, 106, 000 
DUeGey secs: 1,185,000 871,100 10,245,000 11, 600,000 
le 2,586,300 4.419.100 $58,612,000 $66.: 464, 000 


Federal Reserve Ratio Unchanged.——4 reduction — of 
¥48,100,000 in holdings of discounted bills, offset, in part. by increases 
of $9,400,000 in acceptances purchased in open market and of $6,800, 
000 in United States Government securities, is shown in the Federal 
Reserve Board’s weekly consolidated statement of condition of the 
Federal Reserve Banks at the close of business on December 5. The 
reserve ratio remained unchanged at 76.4 per cent. 

The consolidated statement of the twelve Federal Reserve banks 
tollows 


RESOURCES : Dee, 5, 19238 Dee. 6, 1922 
Total Gold Reserves............... $3.1 is. 139 “O00 $3,045, 792,000 
o PE ivan bbe gene sine eeee§ 3 38,197,655,000 3.172,981,000 
we ll e- 1,044,633,000 971.772.000 
a Earning Assets.......... eeee 1,136,082,.000 1.283,600,000 
o GE cdtwie ceueee eoeeee 9,116,831,000 ».181,.253,000 
LIABILITIES : 
Capital Paid In. er ee ee ee $110,114.000 $107.265.000 
Surplus ionne Cem eeeeseeeewsees 218,369,000 215,398,000 
Total Deposits. . rere eT Te Te ee eT Te ee 1,935,504,000 1,910,104,000 
F. R. Bank Notes in. Actual as sees 2,252. 598,000 2,.361,222,000 
... wrens 599.757.0000 568.005.0000 
a BU Ere 5.116.831.0000 5.181,253,000 
oo ef, eee —e TO.49 74.3% 
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year at this time. The volume of orders on hand, both for 
immediate and future delivery, is also said to be large. 
Demand for women’s and children’s cloaks and suits appears 
to be generally satisfactory. Prices on most lines of cloth- 
ing remain at about the same levels as those current a year 
ago, and no material changes are anticipated in the near 
future. Collections are reported as fair only. 

LOS ANGELES.—Manufacturers and jobbers of men’s 
clothing report business generally satisfactory, with Fall 
sales averaging 30 per cent. in excess of those of last year. 
Unseasonable weather has retarded retail trade to some 
extent, and merchants are exercising much caution in buy- 
ing, but the aggregate volume of current orders is sufficiently 
large to warrant confidence in the future. In women’s wear, 
the situation is much the same, with gains of approximately 
25 per cent. over last year’s business reported. Some com- 
plaint is heard as to the small size of orders, and manufac- 
turers of cotton that the market for their 
product is rather unsettled, owing to the continued fluc- 
tuations in the cost of raw material. Prices in most lines 
of clothing are slightly higher than they were at this time 
last year, but no changes of importance are anticipated in 
the near future. Collections are reported fair to good. 

PORTLAND.—Current trade in clothing is about on a 
par with that of last year at this period, and, in the opinion 
of both retailers and jobbers, would show considerable im- 
provement were it not for the continued mild weather. 
Business was active during the Summer and early Fall in 
lightweight goods, but there has been little demand, as yet, 
for heavyweight apparel. Prospects for the Winter season, 
as a whole, are considered favorable, however, as the im- 
provement in general conditions is expected to be reflected 
in the clothing trade. 


dresses state 


Prices in nearly all lines are firm, 
with some slight recent advances reported. 
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BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS | 
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SAN FRANCISCO—Exposition Bldg. 
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SEATTLE .—Leocal clothing manufacturers have had a 
good year, with an active demand reported from nearly all 
sections of the Northwest, except some of the wheat-growing 
districts. Business has fallen off to some extent recently, 
however, mainly owing to the unseasonat! ither, and 
November somewhat belov ine same 
A tendency to favor the better grades of 
has been 


r, 
sales are 
month last year. 
merchandise noted for some time, and it is said 
that there is not so much criticism of prices as heretofore. 
While the volume of retail trade for the first nine months of 
the year shows a decided increase over that for the corre- 
sponding period of 1922, the prevailing mild weather has 
tended to retard Fall business, and October and November 
sales do not make such a favorable showing. Demand for 
overcoats has been almost negligible thus far, and the failure 
of this line to move has lowered the year’s totals consider- 
ably. Price levels are fairly stable at present, and little 
change is expected to be made in Spring offerings. 


New Cotton Manufacturing Processes 
UCH in the way of change in the methods of cotton 
manufacturing is expected to result from the building 

of a mill for supplying foundation cloths for the tops and 
seats of Ford automobiles. The largest and best-known firm 
of mill engineers in New England is at work on assemblying 
machinery for the production of a 53-inch, 1.05-yard sateen, 
such as is now made in many mills for leatherizing or rub- 
berizing purposes. 

The new processes already decided upon contemplate the 
joining of the opening and carding processes in cotton manu- 
facture, so that the operations will go on automatically up 
to the time the cotton becomes a sliver to be drawn out into 
a yarn. For the purpose of the experiment, a mill of only 
200 looms will be set up; but if the experiments lead where 
some manufacturers think they may, it is quite probable that 
other and larger experiments will be undertaken on a scale 
to determine the efficiency of some new methods. 


FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Ine. 
INSURANCE 
In All Branches 


110 William Street, - 
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in this week last year. _Fire Insurance stops—when your mer- 
anda | chandise has left the protection of your 
S EK R V i { EK DIVIDEND NOTICES four walls and is turned into accounts. 

ANACONDA COPPER MINING CO. | @_ Our new Simplified protective Policy 

| 25 Broadway, New York, November 27, 1923 | is clearly understandable. It insures 

ADDRESSING—Done | EVIRERD NURSSE 6 | all outstanding accounts against abnor- 

The Board o! Directors oO! the Anaconda ! & 8 : 
MAILING A lj h d Copper Mining Company has declared a divi mal losses. The terms are liberal—yet 
; — A ccompilisne dend ot Seventy-five Cents (75 cents) per share ‘ 
P upon its Capital Stock ot the par value of $50 | the cost is moderate. 

LISTS—C | d per share, payable on January 2lst, 1924, to 
ompl! e holders of such shares of record at the close 


| @_ You can't afford not to carry Credit 
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| Insurance. 


noon, on 


MELIN, Secretary Write Us 








ACCURACY GUARANTEED 














PACIFIC OIL COMPANY 
| DIVIDEND NO. 6 


A DIVIDEND of one dollar” ($1.00) 


‘The American Credit-4ndemnity Co. 
of New York 


per share | 


on the Capital Stock of this Company has been 
| declared, payable at the ‘Treasurer’s Office, No. . 
| 165 Broadway, New York, N. Y., on January 21, 104 5th Avenue, New York City 
APID DDRESSING|MACHINE( 0 | 1924, to stockholders of record at three o'clock 
°*' PP. M., Friday, December 14, 1925. The stock 511 Locust St., St. Louis 
— | transfer books will not be elosed for the payment 
| of this dividend. Checks will be mailed only to — _ 
BELKNAP SYSTEM stockholders who have tile] cividend orders. All Principal Cities 
HUGH NEILL, Treasurer 
32-46 W. 23rd ST. NEW YORK | New York, N. Y.. November 15, 1922 | J. F. McFADDEN, President 
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Antics This Week | Last Year | A 
APPLES: C — Se RTICLE 
Bry A “ . beegceoncpesenpabe . alata 3.00 3.00 || a Gambian = This Week iF Last Year | AR 
BEANS: ie nee ae 7.00 5e am ier re SS One TICL 
BANS: Marrow, ch. 100 1b] 10:75 ee | Indigo, Madras... 1 “Ib 8% | ou PN rccnscsedl This Week | Last Year 
Pea, choice seesese 3 6 ss Te--. ., | I *russiate potasn, fi 95 | eo dl Neatsfoot, pure Retains ~ « ————— a 
Red kidney, choice a ue 5.75 7 2s L ndigo Paste, 20% 3 | 41 ' I ’alm, Lagos eee eeess lb 13 % | _ 
Waite, Eideer, chetes * “4. than et | FERTILIZERS: ‘ofeiene 26 30 | Petroleum, r., at well. bbi| 7% "1% 
J C3 os — 10.5 , || Bone , 9 an’ , ’ 
DENS MATERIAL: 0 11.00 || Be i, a" See, Sees | + saree a agon deliy. tee “— | 3.00 
Portland ome ieee 19.00 16.00 | Bm, ue eiiee ve 21.00 | | oe lin lub. cyl. Fst, bbls. 'd a 2% | 24 
ampton, Pa.. Mill b . || iate potash, S0% 1 a2 .UU 24.00 | ylinder, ex co] 31 | 31 
Lath, Eastern - ++ - bbl 1.85 7 Nitrate 5 @ unit; 31.10 | 35.55 | Par cold test... “| 5 | P 
Lime, fob. ft MSO ib bal 8.25 ye | = Mg SPREE -100 Ibsj+ 2.45 | oo ee | W ax, ref te spec. gr. ‘| 26 | a4 
Shingles, Cyp. Sh weer - bbl 1.90 yo 1 domestic f.o.b. ~aoe 7 a ™ | | Rosin. first vm. p.....Ib/ 81, | "3 
Red Cedar, cle ar, 1000| ee 13.00 ween ae bs. 90%. .ton mig Pe 3 25 | Soya- Bean, _ ° c i " 43 ll a5” . 
> seed 56 N r 26 | = oe ii of 10as _—_. 
ee (10% 6 -oz.-40-in. va|— A osee || Wiehe: Spring Pat. 196 Ibs| 5.00 | 45.67 || — oH eteaseeee wa | er a 
"a ° Sees _ 7.90 8.7 5) GRAIN: a Straights. | 4.75 | 6.60 1 ME. bth ele hid bes can. elede 10 v4 ¢-- 
GOas.: *f. “ »-b. Mines... .ton 6.90 6. 90| Corn, No. ae No. 2R bu t 1.24%, | 0.90 PAINTS: L ithar > ae “3 %) 10% 
Sutuminous: ; . | ate, N yellow..... 94 “4 | 1.33 WA Ochre, _— enc} ze, Am, Ib} 10 40 9.65 
hey 1 (N. Si). seeeeees — ape || Rye,’ No. 2 > white...... + 53 7 91%, | Paris White, ion .. 106 wt 2 | 3%, 
ool 34 (High Vol. St.) * $3.00-$3.25 | + Bog Oe “lt Ty Iyl 52ic|| Red Lead. Amuinw  ..| 2325 } 1.25 
Anthracite: 1.50- 1.75 || Hay. y. malting cecevcce | 272 | 1.00 | Vermilion, Engli rican. os 10.90 10.15 
fete Cniupentent) ‘s 10.50-12 | Straw, lg. ae ND -100 Ibs! 1.45 1 He | Vhite Lead in Oil. > 1.20 | 1.25 
San diasenanmh t) 10.50-12:50 ||HEMP: * es | 1.05 1.15 || _ heat “ 11.85) 11 
(independent) “ 12.50 | Midway | Whiting cia 8 % 
i aaa... 7 6.00-10.0 r y. ship....Ilb) 10%, : Tl Z ng Comrcl. 100 «| 4) 
Chestnut upany). S.75- ¢ oe | {IDES, Chicago: ° 11 % | inc, American PT 1.00 | 1.00 
Pea nut (Company) ... oe 8.75- o4 | Packer, a 1 native Ib! 13% | F. P. R. oe totes “ 7%! i 
PADDY) .-.ceccece “4 6.50- 6:60 BO, 2 DORMS. ccccce pes 11 % #23 ~CO#‘S Ns Hie sale atin, Ue | 8% 
COFFEE. No. 7 Ri : | -60 || tang ee iets ai caaati se | 10 t21 i Book, S. Sad roll. .100 lbs 4.00 | 4.00 ; 
“a » Swe ‘ a sic ae i ae b} j JOWS, e , “paehate on a 72 i | S eee We We HM Yee eee ss a ——, la i 
— Santos No, 4.. ** + - YA ll Branded Ce ee ‘ 12 121 | B riting, tub- Ae? aie “ (.20 ds 
COTTON GOODS: 4% 15 Country No. 1 tee Secece * ool ri 2) 16, | oe chip ep aae: t on! ~_ id lv ; 
9 ee ae | See xe cain“) 3M) ah Sa iss] ka | | 
ide sheetings, 10-4 Pen 7% 15 || No. 1 extremes...... 2! oat 7% 13°°|| - ite, ote bl. .100° e “ae 
Bleached shee me. oom 65 52 No. 1 ls ke a eet sel 91, 0 | Old P aper No. Ibs | 4.30 4.75 
oe aperenmpcadl Bt.. * 4 19 19% 1! No. 1 poe eh ccesscoes «| 107! 114%] Wood pulp... 1 Mix. sa? _ 60 | 75 
Brown sheetings, 4 yd.. “|+ 16% 14% | Chicago City ‘Caifskins «| . +14 *|/PEAS: Scotch, ch -++-ton} — 70.00 | Tee. 
Standard ' 14} 2||/HOPS: N. at Se ins 16% choice, 100 ll ~~ | —— 
Br sé nte os “| 10 t 12 M4 | JUT : Y. prime °’23 * 53 72 18 /PLAT INUM " 602d i 4-00 
a ak Sane. ot 19 “ 10% | — “| "8 22 | ||PROV iia” on|+125.00 | 108.00 | 
- ams... a ‘ ) Fay a 
Print nae 38 14 ** ich, 19 + a if U infos backs. t. yy Beef, ISIONS, Chicago 
| teeters oo . mene 11y % Scoured oak- bate apes 5 cel 36 50 Hogs, — ron ee 4 1bs| 10.00 | 11.0 
Hose, belting “duck! !22. “l4 gho58 gx, || Belting Butts, No. ‘1, ‘Tight +| = 55 || Lard, N.Y. Mid. W « | 48:80 | 8115 
yoo J ag eee | pti ; | -_ —_ , —~ebdddaae bbl, |r 23-50 | 1.65 
utter, crea ay” . i] enn H ive........100 ° eU-d 27.5 
State eaten.” tale a Ib + 5414 ~ || price . oe x. b. | Short ribs, sides l’se —s ibs} 9-30 750 
State dairy, com. ‘a iohe = 521, so?|| 12 Tonaw anda W ke ga M * 40.00 37.50 seg N. Y.. Se ae “ + ere 11.00 
Sheese, N. Y., a6 40 <72\| No. 1 bs a i ns Y.. big re a 0% 141 
a pearby, Ler. ee = 25% 37 y i ert Qtd. Wh. Oak. "| $3.00 | 82.00 |S . Y. SP. 100 xe «| "8% 17 im 
r = y , > ; . sé opie 4 2) ° | . se | ‘ 4 | 7 
hese gathered firsts.. “/4 50 2°) Be wi Wika "| 19900 | 148.00 Blue Rose, vey head... “ oi, | iM 
2D FRUITS: a2 || ; , Foreign, Saigon No. i.’ 7 5M, | 
Apples, eVaD. —_ | FA pt tes oes 9s sé $6] 120.00 ; RU BBBEI igon No. ] e-° a 3 35 # My 
Apricots. choic e933... 11 a a | | 580.00 || Plan, es 231 25% 
Citron, fc 7. 10 lb boxes “| 10% rt tos | F AS I lentar. ° 4" ° Zz sé " 94.00 128 00 SALT: 280 lb. “pl. -errr se +27 bo | sane 
Currants, cleaned. . went & “3 45 | F ip aye Sl an 7 130-00 133.00 \SALT F ISH: rr er bbl | 3.15 | 3.15 13 
p T° eee ss] ‘ '| Log R, . oe. ce 20.00 | i D : 
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Sulphusi single pressed. ‘| 1st 144) | | — Bassw’ d, 4/4”  « co] + ye 58.50 || Fine pes ere bikes | 19 2: 
Sulphuric, 60’ 4s 2 ouglas .3 2. | rs | io fon = tee ed ‘ -~ 
tartaric scrystala:: 7. | Be] BH] eres "toxtoe, cut e+ x Emel, tee aapedanes “| ah |e 
4 3 U.S.P. gal|— ote | ‘“ 32 | Clear Re dwood B Bevel “i 99.00 54.00 | —. Basses ohana segs ws 50. =O 50 
os - ie Ms : 4 } 72 i | . Ag > a atl / j [| i ca es 18 ; 
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GENERAL BUSINESS CONDITIONS 


COLUMBUS, GA.—Business conditions in general are 
fair, although no great expansion is apparent in any line. 
Retail trade has been stimulated to some extent recently, 
through early holiday shopping. Building operations con- 
tinue quite active, notwithstanding the high costs of mate- 
rial and labor. The cotton crop in this section has been 
very short this year, and while higher prices have been 
realized, the net results will not equal those of last year. 
A good crop of peanuts and pecans is reported, with prices 
generally satisfactory. In some sections, this should offset 
losses on cotton. Money is reported plentiful for all ordi- 
nary requirements, with a fair demand. Collections are 
rather slow. 





HOUSTON.—Business conditions have shown consider- 
able improvement recently, and there appears to be less 
hesitation in buying. Jobbers in most lines report current 
sales satisfactory, and dry goods houses are booking a fair 
volume of Spring orders. There has been but little de- 
cline in oil production in the Texas coastal fields, and in- 
ventories are still heavy. Oil well supply dealers report 
erders scarce, however, as very little new drilling is being 
done. Retail trade is fairly active, and collections are 
easy. Bank deposits are heavy, with local loan requirements 
about normal. There is a good demand among country 
banks for Eastern commercial paper. 


COLUMBUS, O.—Retail business in general is much 
better than it was at this time last year. Demand for 
seasonable merchandise is quite heavy, with liberal buying 
noted in many lines. Wholesale grocers and produce men 
report sales very satisfactory. Building operations continue 
active for this season, with a strong demand for construction 
materials of all kinds. Manufacturers of stoves state that 
sales are holding up well, with an average increase in 
volume for the year to date approximating 30 per cent., as 
compared with last year’s business during the same period. 
Jobbers of bituminous coal report trade far behind that of 
a year ago, with little demand for either domestic or steam 
grades. Improvement in this line is anticipated, however, 
with the advent of real Winter weather. Collections are 
generally reported slow. 


INDIANAPOLIS.—Retail trade is still somewhat retarded 
by the continued mild weather, but jobbers in most lines 
report a fairly active business. Buyers continue to pur- 
chase in small quantities, however, and retail stocks, in 
general, are comparatively low. Building operations are 
active for this season, and there is no apparent diminution 
in the demand for construction materials. Manufacturers 
in general lines are operating at or near capacity, but some 
curtailment is reported in the automotive field, and there 
has been a slight increase in unemployment. Collections 
are fairly prompt. 


KEOKUK.—Farmers have been favored with mild 
weather for Fall plowing during the last few weeks, and, 
as a consequence, retail trade has hardly been up to normal 
for this time of the year. This situation has also been re- 
flected among wholesalers, and collections are reported 
rather slow in the country districts. The recent advent of 
colder weather is stimulating trade in some lines, however, 
and a good volume of holiday business is confidently ex- 
rected. The money market continues steady, with funds 
plentiful for all ordinary commercial requirements. 


SALT LAKE CITY.—General business conditions con- 
tinue to show improvement, with sales in most lines holding 
up well. The clothing trade is somewhat slow, however, 
owing to unseasonable weather, but merchants do not appear 
to be overstocked. Coal mining operations are still below 
normal, with most of the mines running at about 50 per cent. 
of capacity. Building activities have slackened to some 
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extent, although the volume of work under way is com- 
paratively large for this season. Crops in southern Idaho 
are reported generally satisfactory, and are being marketed 
at good prices. Money continues moderately easy, and col- 
lections are fair. 


SACRAMENTO.—Continued dry weather has retarded 
the movement of heavy and water-proof clothing, and con- 
siderable complaint is heard from dealers in these lines, 
regarding the dulness of business. Grocery jobbers, how- 
ever, report trade well up to the average of previous years 
at this period. Automobile supplies are seasonably quiet. 
Employment is slackening, as harvest and lumber oper- 
ations draw to a close, and the decreased movement of 
freight has resulted in the railroad shops shutting down 
one day a week. A survey of the rice sections shows con- 
ditions materially improved, as compared with the situation 
in this industry during the past four.years. About one- 
fifth of the crop has already been marketed at a fair profit, 
and banks report that growers are now reducing their out- 
standing notes. 


SEATTLE.—Early holiday shopping is beginning to exert 
a favorable influence on retail trade, and merchants gen- 
erally are looking forward to a larger volume of business 
than that of last year. A marked feature, which has been 
apparent for some time past, is the tendency to favor the 
better grades of merchandise. Building operations continue 
to set new records for this time of the year with new permits 
for residences alone averaging 40 per week. 


HALIFAX.—Business conditions throughout the Province 
can hardly be characterized as better than fair, although 
some moderate-sized orders are being received in certain 
sections. On the South Shore, however, the situation is not 
so good, owing to the poor fishery returns. The industrial 
centers are making a favorable showing, with sufficient 
orders on hand at the steel plants to maintain operations for 
several months to come. In the Cape Breton area, better 
feeling exists generally. Collections are reported fair to 
slow. 


SASKATOON.—Seasonable merchandise is moving more 
freely, and business for the month of December in heavy- 
weight goods is expected to be far in excess of that of last 
year. Grocery trade, both wholesale and retail, is very 
steady, with the volume of sales comparing favorably with 
that of a year ago. The footwear business is showing con- 
siderable improvement, although immediate demand for 
rubbers and overshoes is slow. Dry goods in general are 
selling well, and merchants appear to be more inclined to 
place orders for Spring delivery. Sales of automobiles 
for the year to date have already passed the total volume 
for 1922, and prospects for the coming Spring are bright. 
As farmers are finding it difficult to market their grain 
readily, on account of the congestion in local elevators, 
collections will be spread over a longer period than usual, 
but a gradual improvement is noted, nevertheless. 


EDMONTON.—Wholesalers in numerous lines report a 
material improvement in business during the past two weeks. 
Trade in lumber and coal continues rather slow, however, 
although some betterment in this branch is looked for shortly. 
Continued fair weather has been favorable for harvesting, 
and many districts have completed threshing operations. It 
is expected that marketing of crops will be spread over the 
Winter, and retail merchants are looking forward to a good 
holiday business, with continued activity after the turn of 
the year. Collections have shown some recent improvement. 





Production of gingham has begun to show a slight increase in some 
of the New England mills that closed in the first week of October. 
Generally speaking, however, the curtailment in this division is the 
most drastic seen in many years. 
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XACTLY 82 years ago a new type of business 
was inaugurated in a small office on Exchange 
Place in the city of New York. It was styled by its 
founder ““The Mercantile Agency” and was the first 
esate institution in the world for the systematic collection of 


Head Office of credit information. 
e Mercantile 


Agency 


ah went 
; 


» *; pscdight ¥ “7. " 
NYAXIYAXI YEN Yani Vaxtvantivanivanl 


ax! 


itvanitvanity 


(a 


XEN aN ENT 


Within a single decade—so great was the success 
of the new project—the staff at the New York office 
had increased to thirty persons, while branch offices had been estab- 
lished at Boston, Philadelphia, Baltimore, Cincinnati, Louisville 
and St. Louis. To-day this institution has 249 branch offices, of 
which 83 are situated in strategic trade centers outside of the United 
States. 


In 1859 The Mercantile Agency issued its first Reference Book, 
a modest little volume of 519 pages, which contained altogether 
20,268 names. The number of names in the July, 1923, Reference 
Book is 2,227,604, while the number of changes made during the 
previous year was over |,734,755—an average of 5,744 for each 
business day. These figures do not include the many thousands 
of revisions which do not affect capital or credit ratings, but are 
available to every subscriber. 
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Can you afford to be without the service whereby The Mer- 
cantile Agency keeps you informed regarding the credit standing of 
your customers? Are your salesmen carrying Pocket Editions of 
the Reference Book on their trips? EXcHaNce Pace, New Yore, iN 1841 


The first office of The Mercantile Agency was at the 


. ° b l . 
Ask the manager of the office in comadaad ~~ .-% = P ~ 8 ~* pean 


your locality how the DUN service 
will not only prevent losses, but will it SE RS ee = _ 
increase your sales. [t may prove 

to be the most profitable half hour 

you've spent this year. 


R. G. DUN & CO. 


The Mercantile Agency 
DUN BUILDING NEW YORK 


and in 249 other cities 
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